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At  the  Lookout 

FLOW  OF  ORDERS 
MUCH  INCREASED  I 
TO  MEET  DEMANDS^ 

I  ■  . 

Developments  in  Europe  and 
Pressure  of  Opinion  Have 
Effect 


Still  Another  Montreal 
Tax  On  Motorists 

Juat  whon  If  waa  thoiichf 
that  Provincial  and  .Municipal 
officlala  had  pone  the  limit  in 
taxlnp  the  motoriat.  by  nddinp 
another  .f.T  a  year  in  .Montreal 
to  the  already  hiph  provincial 
license  -- -  thia  In  addition  to 
driving  license  and  heavy  pa.=o- 
llne  tax  —  another  ievy  has 
been  put  on  tho  paaolino  in¬ 
dustry  to  apply  to  all  aervlce 
stations.  Details  are  still  lack¬ 
ing  but  It  is  Indicated  that  the 
amount  tvill  bo  .*30  to  $50  per 
station  according  to  location. 


ACTION  BY  ITALY 
HAS  RESULTED  IN 
GREATER  EFFORT 


Conscription-Not  Confiscation 


FLOUR  MILLING 
INDUSTRY  NEARS 
END  GOOD  YEAR 


CANADA  CAN  DO  MORE  ' - 

Capacity  for  Production  Much  WAR' CONTRACTS 

Greater  Than  in  Ust  War  —  AM  I  ADfr  M  V 
Premier  Acts  to  Inform  vil  LilliUlj  uv/iLi.’ 

FOR  PAST  WEEK 


I  Krulrn  rrrlll?T  ''('titinues  to  demand  still  greater  effort.  Tho  people  of  LMIl  f  flll|l  YLAL 

Ullljrllljsl  CilfvrAl  Canada  in  their  desire  that  the  maximum  be  attained  In  rendering  Lilli/  UvUl/  1  Ll/lH 

_ _ _ _ _  assistance  to  the  Allied  cause  and  In  providing  safeguards  at  homo  are  _ _ 

D  ,  .<  T-i.  .nr  prepared  for  whatever  steps  may  be  decided  up(tn  as  necessary.  Conscrlp-  n  ,  .  i-  ^  rr  • 

rublic  L/emanoing  that  Parlia-  )i„jj  manpower  and  conscription  of  wealth  so  that  the  country's  whole  *  •‘OQUcuon  and  Ejcports  rar  u 
ment  Go  “All  Out”  in  resources  may  be  directed  to  tho  main  puriioso  followinp  the  British  Excess  of  Average  Past  10 

....  ,  _  example — Is  being  more  widely  discussed.  And  further  communications  i  Y 

Allied  cause  received  by  Tho  Financial  Times  from  business  leaders  and  cconomt.sts  I  Years 

.  — .  emphasize  tho  need  for  sane  thinking  so  that  there  may  he  no  contusion  —  - . -  - 

U  S  IS  LINING  UP  "'hat  conscription  of  wealth  tif  decided  upon  as  necessary^  would  WIDE  PROFIT  GAINS 

'  The  danger  of  confusing  ‘'conscription”  with  "confiscation”  Is  recog-  _ 

Menace  to  Democracy  On  This  nlzed  and  tho  “Fifth  Columnists”  undoubtedly  win  be  ready  to  spread  the  For  Larger  Companies  Esped 
c;j»  £  »L  All  .•  .1  .  Idea  that  the  property  or  savings  of  indlvldu.als  would  be  seized.  As  a  _ti  u/k:..u  Uo.... 

S:de  of  the  Atlantic  at  Ust  *faet  the  British  policy  -  which  undoubtedly  would  be  Denvec 


Side  of  the  Ailantic  at  Ust 


Production  and  Exports  Far  in 
Excess  of  Average  Past  10 
Years 

WIDE  PROFIT  GAINS 


Is  Becoming  Appredated  At  followed  in  this  country — insures  that  the  government  takes  over  merely 


Washington 


HE  gravity  of  the  situation  in 
Europe  and  the  pressing  needs 

Jof  the  Allies  in  defending  themselves  O'^^ers  Placed  for  300  Tanks 
against  new  enemies,  together  with  and  2  New  Plants  to  Cost 
inrrea.smg  demands  by  the  Canadian  '  $20,000,000 

people  for  maximum  effort,  have  _ 

been  reflected  in  a  marked  increase  PURCHASES  AT  PEAK 
in  the  volume  of  war  orders;  and 

there  has  been  action  at  Ottawa  to  ^  ,  ,  , 

I  ,  ,  ,  ,,  Mar  buying  in  Cnnad.i.  continued 

.provide  safeguards  at  home  as  well  :  gather,  impetus  during  the  pa.M 


VI.  uiiiiyu  uviiu..  Special  Con e.pondenc  Conscription  b 

PAA  a  1  OT  1I7PPI/  Ottawa. —  Italy's  entry  into  the  tham  earnings. 

rOK  PAm  week 

. . -  our  armed  forces,  but  on  public  E 

Orders  Placed  for  300  Tanks  “^d  on  !iiea.-ures  taken  to  By  Proi. 


the  use  of  property  for  which  adequate  compensation  is  provided  and 
assurances  wore  immediately  given  to  tho  public  that  their  savings  and 
bank  deposits  would  not  be  involved.  All  taxation  of  cour.se  i.s  a  form  of 
conscription  but  it  becomes  confiscation  when  it  levie.s  on  capital  rather 


ally  Which  Have  Derived 
Benefits  From  Big  Export 
Demand 


Following  are  two  typical  contributions  to  this  timely  discussion; 

Economist  Industriali.st 


opinion  ana  on  nir;a.  ures  taken  to  By  Prof.  w.  r  JACKMAN. 

e  internal  security.  As  the  Department  of  Tran8port.ttion,  University 
dnO  ^  1^6W  t^iantS  to  LeOSt  blow  presents  a  r.<^w  nien.acf'  to  tho  of  Toronto.  Association. 

'  $20,000,000  I  common  destiny  e*'  the  defensive  While  there  has  been  the  thought  There  is.  perhaps,  in  the  minds  of 

’  ’  I  partnership  of  th;  democr.atic  na-  in  the  minds  of  some  that  the  British  a  great  many  people  the  idea  that 

I  tien.':.  it  is  cquall  a  blow  at  '.'an-  government,  by  conscriiif ing  iiersniis  Wealth  should  be  I'onfi.-c'ated  if  man 

PURCHASES  AT  PEAK  'ada,  and  this  tru*  i  has  sunk  deep  and  property  for  the  duration  of  the  power  i.s  conscripted,  but  I  am 

into  f'anadian  he  ir;.')  The  Immedl-  war.  has  virtually  embarked  upon  the  quite  sure  that  people  v  ho  have  thi ; 

effect  on  rhir  country,  a.s  e.\-  confi.sratinu  of  propcrti’  ami  ivcalth.  idea  are  not  alile  to  think  the  is.sue 

Mar  buying  in  Cnnad.i.  continued  pressed  by  the  p.  inie  niinisier  in  this  view  is  wholly  un.iu.^tified.  Per-  out  clearl.v  for  themsehe.s  or  els*’ 
gather,  impetus  during  the  past  tho  t  onimons,  has  been  to  inalte  haps  we  may  be  permuted  to  refer  to  have  nut  given  any  thought  to  the 


By  HAROLD  CRABTREE. 
President  Canadian  Manufacturers 
Association. 


PURCHASES  AT  PEAK 


to  bring  thf  national  partiripa- I  week,  some  huge  orders  being  pla.c-  i.'anada  all  the  more  determined  to 


1  tion  in  the  Allied  effort  to  its  maxi-  i?d.  by  Ottawa  in  association  with  U.  aid  to  the  full  in  C'^;rr>iug  the  war 


COMPANY  PROFITS 
GAIN  17.2%  OVER 
THOSE  OF  YEAR  AGO 


a  ail  tne  more  determined  to  rertain  aspects  of  this  policy,  for  it  situation, 
the  full  in  C':rr\iug  the  war  may  be  possible  that  .a  similar  po-  The  conscription  of  man  power 
successful  is;;ue.  M  hile  It  ury  would  be  considered  by  the  mcan.s  that  the  labor  and  efforts  of 


mum.  Despite  the  increased  flow  of  j  I- rench  governments.  to  a  successful  is.-ue.  M'hile  It  ncy  would  be  considered  by  the  mcan.s  that  the  labor  and  efforts  of 

war  orders,  running  into  many  mil-  <^hief  development  of  the  week  "ould  he  the  greatest  mistake  to  Canadian  government  if  voluntary  ,he  individual  are  placed  entirely  , at 


‘  .  was  announcement  that  work  haa~  underectimate  the  new  foe,  uhoso 

lions  of  dollars,  however,  it  is  quite  ^  contract  for.  the  Rriti.sh  forces  have  been  so  modernized  and 

evident  that  Canadian  Industry  is  In  !  government,  arranged  through  Ot-  equipped  on  an  e.x'onsive  sc.ale  on 
a  position  and  readv  to  supplv  mu-itawa,  for  300  tanks  Assemhiing  of  land  and  sea  and  in  the  air.  it  is 
nitions  on  a  much  larger  scale'  That  !  ^^‘♦’'•ial  and  equipment  for  the  pro-  felt  from  experience  gained  in  the 

Iduction  of  these  tanks,  which  will  last  world  ivar  It  would  be  equally 


indpre.''tiniate  the  new  foe,  whose  effort  should  be  insufficient  the  service  of  the  State.  Likewiso. 

oices  h'l'e  been  oo  modernized  and  First,  rapitul.  The  most  important  the  conscription  of  Capital  me.ui.- 


Toronto  Bureou  The  Financial  Tima* 

Toronto.-  •  The  Canadian  milling 
indu.stry  Is  nearing  the  end  of  a 
'  ery  good  ye, or  In  which  flour  pro¬ 
duction  of  flour  exports  have  far 
cxi  ceded  the  average  of  ,  the  past 
ten  year.s  and  most  of  the  units 
in  the  industry  will  .-how  improve 
ment  In  p:dfii,  Crreate.st  profit  gain, 
will  he  .shown  by  the  larger  com 
p.tnie.'.  who  h.TAe  secured  most  ot 
the  export  business  in  which  many 
of  the  small '  custom  mills  ha',  e  not 
Itarlii  ipaicd  until  recently,  M  liile 
iq.';,S-iri:’:i  «as  .a  better  year  than 
normal,  the  year  which  ends  .lu'.y 
31.  Ift-ia,  will  be  still  better. 

In  the  first  nine  niontli,'  of  tho 
present  crop  year.  Canadian  mill 
er.o  produced  M.bT.'l.tli.'i  libls.  of 
flour,  an  incre.asp  i)f  lii.g  pc.-  cent 
O’er  production  of  ll.TtS.aiO  bbis. 


......  .....  c  L, j  ,  - - -  First,  rapitul.  1  he  most  important  tne  conscription  oi  capital  me.iii.-  -nne  uenod  of  the  nrevinn- 

ivernment  arranged  through  Ot-  scale  on  c.apital  is  found  in  the  Indus-  that  the  fruits  of  Capital  arc  also  flour  crtiioris  rose  to 

wa,  for  300  tanks,  Assemhiing  of  -*  ^  *s  ,  j  C  j  country  There  are  two  placed  at  the  disposition  of  the  [q  ■3-' ,-,|||  1,1,;-.  3  ,‘,oj  ppj, 

afor  at  a.iH  onninmon,  fr.,-  fe  t  from  eX  npr  IPll  Cf.  eainpd  le  tho  . .  .  ...  ..  ,  ,  ,,  ,  . . Ml,.-.  1,0.11  '  1  OOlS, 


ways  in  which  the  industries  may  be  State  so  that  each  may  be  railed 


per  cent,  while 


Ml  t  "lAn  r*  •  tnoriLies  at  uttawa  oi  inis  nas  neen  army,  coiiiineuceu  immeuiaieiy  nui  '  .  >.-i  *0°.'  ‘w  loc  uit-  iiai- 

INet  or  Companies  Wa«  jjj(ficaTed  bv  the  action  of  the  gov-  actual  building  will  have  to  await  ian  forces  which  will  he  tested  the 

$312,137,238  Against  $266,-  ernment  in' asking  both  the  British  c"'  country  of  their 

■v  A  ernment  in  asKing  notn  tne  uritisn  g.^pp,.  j,,jppj.^.jgp  pmdur-  movement  against  'he  French  and 

6o6,693  a  Year  Ago  and  French  governments  to  make  tion  and  arrange  for  substitution  of  British  has  been  to  rid  Canada  of  the 

- - : —  known  their  pressing  needs  for  both  materials  available  in  Canada  for  hist  lingering  shrqi.'  of  complaceu- 

WORK.  CAPITAL  UP  8.9*^  munitions  and  supplies.  Canada's  certain  materials  called  for  in  the  cy  if  such  have  iiiliciicd. 

„  ,  .  T  -1  V,  f-pecificat ions  which  are  not  avail-  Koosetelt's  A'-viirHUces 

-  High  Commissioner  in  London.  .Mr.  f,  . 

Reports  of  Canadian  corporations  Massey,  has  been  informed  that  the  Annth.^,.  "irr,nnrf,„t  ^  States  it- 


ihe  government  to  keep  the  plant  in 
good  operating  condition  for  the  sake 
of  economy  of  operation,  to  pay  all 


ast  lingering  shr^s  of  complacen-  -f  ppp^p^j,.  operation,  to  pay  al 
■y  if  such  have  sjwivcd.  operating  costs,  taxes  and  Interest  oi 

Kooseielt's  A'-Mirauces  capital,  and.  at  the  end  of  goxern 


on  operating  results  for  fiscal  years 
ended  .Tuly  31.  11*39  nr  after,  indicate 


government  continues  of  the  opi- 


(111.-  I  iiiuLiy.  iippp  ji^p  T'nlted  States  it-  ment  operation  to  leave  the  imoperty 

.Another  important  .announcement  self  through  Pres  dent  Roose\elt  to  the  owners  in  as  good  condition 
was  the  placing  of  two  enntraers,  whi(  h  has  rent  the  veil  completely  as  when  it  was  taken  over.  In  the 


a  strong  improvement  in  earnings  as ;  nlf*”  that  Canadian  plants  might  be  at  a  total  cost  of  .t^o.onn.noo,  for  f,-om  the  skeleton  of  isolationism,  other  cn.«e,  the  plant  would  be  left  In 


MAY  NFWSIPRINT  ’^c  outbreak  .M  the  war,  have 

ItIiI  1  lllJ  Tv  OI  illlT  1  .since  mnaiiieil  relatively  steady 

rknvm  k  v  except  for  a.  .-harp  lucak  followln; 

hll  ||RK\  RFVh  Al  "f  H'^lland  and  Bel- 

1  lUUiiLiO  ItLi  T  LiiBli  gjiim.  'loday.  with  a  pegged  mar' 

•  mTi-iw  *<*'’•  rrn'c.s  tend  to  fluctuate  within 

WlnF  KYPANNlnnl  above 

TV  11/Ll  LiAi  /lilOll/ll  the  minimum.  Mills  are  getting  a 
normal  conversion  on  export  or- 
,  .  _  1  o  I  j  hut  bakers  who  thought  well 

roduction  at  Kecord  “eak  and  .-idvance  of  requirements  hast 

Shipments  Greatest  Since  f-ill  have  not  tended  to  come  into 
r»  U  1077  niaiket  witli  the  result  that 

December  1J37  price-cimine  in  the  domestic  mar- 

-  kpt  has  .affected  seme  millers? 

OPERATIONS  AT  857r  "'-‘"  J  "nr  Orders 

_  Inereare  in  the  volume  of  export 

The  world  newsprint  shortage  re-  business  has  been  due  to  heavy  war 
illiiig  from  ihe  praciicul  with-  orders  which  have  far  more  than 
nwal  of  Scandinavian  and  I'iniiisli  oif.sct  ilic  los.s  of  many  markets  for 
pplics  from  the  export  markci  i.-  whicli  there  has  liecii  no  other  com- 
flocicd  in  no  iincoiiain  nianner  in  pciisaiinn.  So  rajiid  has  been  the 


compared  with  the  previous  year  and  utilized  to  a  far  greater  extent  as  a 
a  continuation  of  the  upward  trend  source  of  supplv  for  the  Allied  gov- 
in  the  working  capital  po.sjtion  which  ernments.  these  plants  having  the 
we  have  noted  earlier  in  the  year  .  ,  ,  ,  .  ,  „ 


two  new  plants.  M’ork  i.s  to  .start  and  has  rhown  hrov  flctitlo'j.s  was  the  hands  of  its  private  owners  and  .  i  i  j 

.at  once  on  a  .?l3,bnii,n(iit  nitro  celln-  the  belief  that  there  was  some  ma-  operating  iiiauagcnient,  while  this  Production  at  Record  Peak  and 


lose  explosives  plant,  cost  of  which  pjral  defensive  po-.ver 


A  few  weeks  ago.  The  Financial  **n'**niaee  m  oeiug  leiaioei.i 
Times  reviewed  the  first  3.39  rnm-  from  the  danger  of  hostile  action. 

panies  reports  and  found  gross  earn-  Capacity  Greater 
mgs  to  have  gamed  11.3'^..  net  earn-  ^ 

ings  30. ic;.  and  working  capital  O-GFr.  Than  For  Last  War 
an  average  gain  of  14. "''r. 

A  revised  compilation  covering  339  Canadian  manufacturers  have  ei 


ernments,  tnese  plants  having  tne  j,c;  to  he  borne  partly  by  French  and  thousand  miles  of  water  separating 
advantage  of  being  relatively  free  and  Canadian  governments,  Cana-  America  from  the  I'^st  of  the  world, 
from  the  danger  of  hostile  action.  dian  (  ar  &  Foundry  <  n..  Ltd.,  has  Roosoyelt's  promise  that  the  Fnlted 


few  management  would  he  under  instruc- 


beeii  instructed  to  rush  to  complr-  States 


tions  from  the  government  as  to  the 
ch.aracter  of  it.s  production. 

In  either  case  there  would  bo  "con- 


tlon  a  .shell  filling  plant,  to  cost  aid  to  the  Allies  and  the  growing 
approximately  .$S.nnn,ooo,  British  s'lnpaihciic  under -landing  acro.ss 
and  Canadian  governments  .ire  the  border  shown  in  papers  and  in 


every  uiute.’'ial  ;  spriptinn'  of  capital,  for  the  plant 


--  -  ■  -  -  - I  . 1  then  ......  ,,,  ..o  .  -  .  I  fi  1  K  I  , 

an  immediate  start  on  constructnon  and  peoples  of  Britain  and  France  ,  mer  owners  and  operators,  to  the  .Newsprint  ,\.-(socialion  of  Canada.  <  aniidian  tlnur  nave  neen  lost  oier 
of  37  wooden  hnildings  for  the  .\o.  3  w-h.o  are  hearing  the  brunt  of  the!  he  devoted  to  the  nature  of  j  i'hipmetit.s  from  Canadian  mill.-:  for  night  and  niillers  have  had  to  take 
Service  Flying  Training  School  in  .struggle.  .Aside  from  this  effect  of  'production  which  was  considered  the  nioiiih  were  at  of  capa:  ity  qtiick  action  to  jirotcct  their  position 


A  revised  compilation  covering  339  Canadian  manufacturers  have  cm-  sharing  in  the  this  plant,  pppepne;,  pi^p  ,1ip,  ^f  .Mayor  La  |  ihai  for  the  pr 

rompanirp  shows  that,  tho  fnvorablo  phasizod  that  Avar  suppli*"s  valuod  * <^xpiO.:;tAes  plant,  is  ,  (Jnri!-dia  nt  Otta’A  have  hroupht  But  at  Tho  roni 
trend  has  boon  more  nr  le.ss  main-  at  .?!. 200,000, non  were  turned  out  for  .Northwestern  comfort  and  erconragement  to  Can-  system  of  cr 

tained.  the  aierage  improvement!,,  ,  .■  i  -m  r>  a  ■  .u.,  ^  ^  <  anadlan  go\ernment  would  cease 

being  about  In  thi.s  most  re-  ^OB’orial  Alunitions  Board  in  the  Instnicfions  were  al.'o  given  for  as  they  have  lo  the  governments  |  woud  then 

cent  analysis  the  margin  between  the  since  then  undoubtedly  an  immediate  start  on  constructnon  and  peoples  of  .3ritain  and  France  ,  mer  owners 

improvement  in  gross  and  net  pro-  Canadian  industrial  expansion  has  of  3.  wooden  buildings  for  the  .\o.  3  w-h.o  are  bearing  the  brunt  of  the!  he  devoted 
tits  has  been  narrowed  down  some-  made  possible  va.sflv  jnrrrasrd  faril-  Training  Bcheol  in  .struggle.  Aside  from  this  effect  of  '  production  wb 

what  while  the  gain  in  working  cap-  ^  products  (Continued  on  Page  4)  I  (Confiniicd  on  page  fi)  I  (Contim 

ital  has  been  slightly  reduced.  This  ,  •  -  . . . .  . . . . 

may  be  due,  in  some  in.stanees  at  The  appointment  of  Morris  M ,  j 

least,  to  an  expanding  of  operating  M'ilson.  president  of  the  Royal  Bank  I, 

facilities  and  a  consequent  redueiion  of  Canada,  to  represent  the  Minis-  I  .J*  n  .21 B  n  1  1  In  • 

in  liquid  as.se.s  as  incre.qsing  de-  ,,,  Great  ^andaidn  V-Or  pOrdCIOnS  F  C 

manas  Tiro  nindo  on  plnnt  faoililio,^  ^  ^ 

by  tho  Avar  Bniam  in  (  annda  and  the  I  nited  ■  -  --  -  - -  -  - 

conipanie.s  whose  latest  fiscal  year  States  may  be  taken  as  evidence  How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  i 

ended  in  .J.inuary.  February  nr  that  the  various  developments  re-  iL_  Domininn 

M-iich  of  this  ye'ar,  after  six  ov  nine  fprred  to  are.  having  their  effect  in 

months  of  w.ir,  .ire  obvioiislv  .^ihow  -  .  .u  ■  .  .  r  j  ’  " 

mg  these  results  in  n  grc-it  extent  'i*creas  mg  the  imere.s,  of  the  .Allied  |  17— CANADIAN  CAR  &  FOUNDRY  COMPANY  LIIVl 

in  their  balance  .slioei  than  enmpan-  Kcvernments  in  the  production  facil-  _ _ 

ics  whose  year  closed  before  or  in  ities  of  both  countries.  Mr.  M'ilson 

the  earlier  month.s  of  the  conflict  will  be  associated  with  another  Can-  largest  producer  of  |  Aircraft  Limited,  is  manufacturing  production.  PI 

Gross  profits  of  317  companies  in-  ..  ,  .  n  •  -v-  v,  ,  railway  and  street  railway  equipnieni  part.-:  for  Handley-Page  Hampden  plant  would  be 

eluded  in  the  review  totalled  .?S23.-  Be,a\ ei  brook,  the  new  j  Dominion,  Canadian  Car  (A-  bombers  being  prodneed  by  the  .Asso-  covernnieni  n-.- 


owing  would  be  under  government  regimen- 
acro.ss  lation  as  to  the  naiure  of  the  product ' 
ind  in  whirh  was  being  produced  as  essen- 


Shipments  Greatest  Since 
December  1937 


OPERATIONS  AT  85< 


Mayor  La  |  ijai  for  the  prosecution  of  the  war.  s'llti'ig  from  ihe  praciicgl  w'iC.i- 

hrought  Hut  ,-it  the  coiiciiision  of  the  war  thi.s  drnwal  "f  Scandinavian  and  I  iniii.sli 

ontrol  of  production  supplies  from  the  export  markci  i.s 

1  and  the  plant  reflected  in  no  iinceriain  manner  iii 

revert  to  its  for-  ^hiy  newsprin'  statistics  released  by 

and  operators,  to  ^  the  .Newsprint  .A.csocialion  of  Canada. 


plant  iti  no  uncertain  manner  iii  peiisaiion 


May  newsprin'  statistics  relea 


[irogrcss  of  the  war  that  markets  for 


(Continued  on  Page  4) 


Canadian  Corporations  On  Parade 

How  Our  Leading  Companies  Contribute  to  the  Industrial,  Financial  and  Social  Life 

of  the  Dominion 

No.  17— CANADIAN  CAR  &  FOUNDRY  COMPANY  LIMITED 


as  rnnipared  witli  73.997  of  capacity  on  orders  in  hand  which  had  to  be 
in  .A|)ril.  and  were  greater  than  for  cancelled. 

any  month  since  Decemher  1937.  In  .some  cases  loss  was  inevitable. 
Production  was  at  an  all  time  peak  In  the  main,  however,  the  inr.rk('‘ta 


and  repre.sentod  S.a.K^  of  capacity  as 
coniparod  with  7;i,4';'7  of  caiiacliy. 

Shipments  for  .May  amounted  to 
334.441  tons,  which  was  3.5. 307  in  ex- 
ccs.s  of  -April  shipmeni.5,  31.8''r  great¬ 
er  than  in  May  1939  and  73'?7  greater 


lost  have  not  been  large  importers 
of  Canadian  flour  although  Norway 
took  .•?143,!u:s  of  Canadian  flour  in  the 
first  (Ilia Iter  of  11  to  and  the  aggre¬ 
gate  trade  lost  is  not  unimportant. 
The  effect  on  the  grain  i.s  more  im- 


than  the  figure  for  May  193,^.  Ship-  '’y 

ments  for  May  19.37  amounted  to  '^T*.  .0  nixli  1910,  <  ana- 

or../-oo  .  __  1 _  f, diaii  wheat  and  wheat  tleur  exports 


304,632  tons:  hence  the  figure  for 
last  month  wa.s  greater  than  for  ant' 
■May  in  the  hi.stort'  of  the  industry. 


to  Europe  were  a.s  follov.-s: 


222.149  after  consideration  had  beent^'  hish  Minister  of  Ail  craft  Produc- 
given  to  four  operating  deficits  of  I  tion. 

$104,133.  In  toe  previoii.s  year  'hese  1  d,„- 

companies  reported  aggregate  gros.s  |  ““^iness  Sentiment  , 

earnings  of  .$(16,223,966  after  eight !  Better  After  Shock 
deficii.s  totalling  .$713,336  had  been  j 

con.'iderc'd  This  represents  a  gain,  5Vhile  the  week's  developments 


1M7U  ill  till-  ilig'iiM.*  <•!  J 

'an- I  largest  producer  of  |  Aircraft  Limited,  is  manufacturing  production.  Planes  produced  at  the ,  Shipments  cxccecicd  production  h>  p,r,. 

,  railway  and  street  railw  ay  equipment  part.-:  for  Handley-Pnge  Hampden  plant  would  he  taken  hv  the  Mexican  MO, S7S  tons,  reducing  mill  .stocks  ui  I  rantr;  , 

I  in  tlie  Dominion,  Canadian  Car  k  bombers  being  produced  by  the  .Asso-  covernnieni  nr  sold  to  South  and  ('  anada  accordingly.  Swo.Tf-rlm 


Foundry  Co.  Ltd.,  has  more  recently  I  ri.ated  comiiany  for  the  F.K  govern-  <"cntrnl  .Aineric.an  countric.s  with  pro- 1 
entered  the  aircraft  nianiifactiiring  ,  incut.  Company  lias  devrlopod  .and  fit.s  divided  equally  between  the  twoi 
field  in  a  big  way  and  gives  promise  !  has  produced  initial  models  of  it.s  contracting  partjp.':. 
of  occupying  a  nia.jor  position  in  thi.-  'own  ''Gregor"  complete  .airplane.  Company  owns  a  controlling  inter- 


Prodiicthin  I  p  .‘50"5 


field  in  a  big  way  and  gives  promise :  has  produced  initial  models  of  it.s  contracting  partjp.':.  Production  during  ,thc  month  of  n^nmark 

of  occupying  a  iiia.jor  position  in  thi;C  own  "Gregor"  complete  .airplane.  Company  owns  a  controlling  inter-  May  wa.-  323.563  ton.s.  repre.aent ing 

import.ant  war  and  peace-time  indiis- ,  tests  on  w  hich  have  been  so  success-  '  cst  in  Canadian  Gcner.aJ  Transit  <  0.  increase  of  ,',4.61i'i  tons,  o;-  2ii.3''7  Orr.-c" 

try.  I  ftil  as  to  hate  drawn  the  interest  01  Limited,  formed  about  S  \eais  ago  in  over  .April  output  and  7.3. .543  tons,  or  Ail  mh 

In  the  last  war  the  company  foreign  govcrniiicnts.  con.iunction  with  General  .Anieilcan  29.4''7  higher  than  .May  19.3  *  produc-  , 


Du  =  h(-l-i 
SC, 735, 814 
7.298,337 
7  I  ).7fi0 
3.843,179 
6,437.896 
748.058 
1.0  47,670 
7.7o9.596 
9.577.03  I 
(1.773,696 
261.303 
1.134,042 


In  the  last  war,  the  company 


^several  foreign 


of  $106,99.3.133  or  14  9''7  over  the ,  n<aturally  have  had  their  effect  on  played  an  important  role  in  Canada's  C  .anadian  (  ar  s  .success  in  the  air-  Transportation  torp, 


previous  year. 

The  total  net  earnin 


of  ,349  com- 


the  general  business  situation,  the 


contribution  to  the  supplyin.g  of  inn- 


craft  field  attracted  the  attention  of  Busine.ss  of  this  .subsidiary 


nitions  for  the  .Allied  war  machine.  5Ie-xican  gmernment.  and  nego-  manufacture  and  rent  tank 


nie.s  anioumed  to  .$312.137.2.33  af-,^'"’’'  declaration  of  war  by  Laly  k^j^  7^  own  plants  in  the  Domi- , 'ia'inn-s  last  ye.M-  led  to  an  agree-  oil  companies,  chemical  companies. 


ter  33  deficii.s  amounting  to  $.5.041.- ,  (o  have  broigght  the  desir- ,  nion  and  through  it.s  F.S. 


ment  under  which  a  $2.000,0on  plant  distilleries,  etc.,  which,  in  the  course 


amounted  to  2ii7.67,S  tons,  or  115,335  ’La 

tons  less  than  that  for  last  month.  Bix  of 
Shipments  from  Cannd.i  to  the  for  23'7 
Fniled  Slates  w-ere  23.2''7  greater  pn~siblo 


Markot  ip  C  Coniifries  I.ost 


Six  of  tho-sp  countries,  accounting 
r  23' 7  of  this  total,  are  no  lon.gor 
i~siblo  (■uruomers  for  Canadian 


7'37  had  been  taken  into  account,  able  result  of  removing  a  factor  of  i  Agency  of  Canadian  Ca('(fc  loTiindry  j  " '’’f  built  in  Mexico  -  financing  of  of  their  business,  find  it  necessary  to  l.isi.  month  than  111  Ma.v  last  >  car  w  liraf,  and  flour.  Despite  rliis,  cx- 


The  compar.ible  total  a  year  earlier  uncertainty  and  bringing  the  reali- 
had  been  5366,636.693  after  con.sid-  .u  .  .u-  _ _ _  .11  u 


latter  j '"■he "  oiild  be  entirely  ta,ken  care  transport  fluid  materials  in  bulk. 


erine  .56  deficits  of  ,$11.032,01,3.  This 
represents  a,  gam  of  $4.5,500.54,5  or 
17.397 

Xef  Down  17)..3%  Last  Tear 


zation  that  the  war  now  will  be  a 


achieved  intornatinnal  fame  as  a  re¬ 
sult  of  the  destruction  hy  Gorman 


long  and  strenuous  struggle.  Senti-  pabnteurs  of  its  munitions  plant  at 

ment  appears  to  have  improved  be-  Kiugsland.  .New  .terse.'. 

cause  "the  worst  is  known"  and  be-  As  ii.s  name  implies,  Canadian  Car 


of  by  the  government  —  with  the 
Cana'Iian  conipaiiv  having  ch.a.rge  of 


and  overseas  .shipments.  ai  a  new  I  port  sale.:  to  ;ic(  e.ssible  alread"  made 


Car  plants  are  operated  in  Mont-  lij.gh  peak  of  73.829  tons  exceeded  the  I  but  not  shipped  will  be  well  main- 


(Continued  on  rage  9) 


May  1939  total  by  38''^.  Domestic  tained  during  the  remainder  of  the 
shipments  were  lower  by  19. 8^7  than  present  crop  year 


for  the  same  month  last  year. 


Chief  participants  in  the  export 


Xef  Tlown  17)..3%  Last  Tear  cause  "the  worst  is  known"  and  be-  As  ii.s  name  implies,  Canadian  Car 
Around  thi.s  time  last  year  a  sinii-  cause  of  the  aw-akening  of  the  Amer-  "’‘’®  formed  primarily  for  the  manu- 
lar  compilation  by  The  Financial  jean  people  -  whose  feelings  have  factiire  of  rolling 

rox'Prinsr  ‘^07  rnmnjinip^  rp-  «  •«  i.i  «  •  nirinv  ^pnis  iTs  puints  ^cl^P  Iiiociucpti 

vealfd  a  drop  of  l,5.,3G  in  net  earn- !  reflected  by  President  a  considerable  proportion  of  the  lux-' 

ings  from  the  previous  vear,  Roosevelt  —  to  the  precarious  post-  urious  ptillman  cars,  club  cars,  and 

The  improvement  in  the  working  tion  of  the  United  States  and  the  dining  cars  which  make  our  railwa>  j 
capital  pnsitio  i  of  mdu.  trial  corpoi  -  necessity  for  lending  assistance  to  comfortable:  the  flat  fa’"’' . 

at  ions,  wh:  '  '  1  been  noted  in  Pre-  indicated  that  i-hich*"  mnsp?rV'''mm  ^ 

vlous  reviews,  ,.;id  which  amounted  i  .  ,  ,  ,  ,  v  nicn  tran.-,poir  our  lonu.  .giaiu. 

to  9tU7  two  menth.s  .igo.  continues  (-Uited  Slates  lumber  and  pulp  and  paper,  metals; 

at  a  slightly  rcrhired  rate.  The  ag- ^  may  provide  the  deciding  factor,  not  coal  and  other  minerals,  etc,;  the; 


ings  from  the  previous  vpar. 

The  improvement  m  the  workin 
capital  positin'!  of  indti.trial  corpor 


to  9  (('■7  two  mi'iitli.9  .9go.  continues 
at  a  slightl'-  redured  rate.  The  ag¬ 


gregate  total  of  .341  companies  is  i  so  much  by  participating  in  the  ac-  tank  cars  which  can  y  our  oil,  chem- 

now  $958,735,738,  which  figure  takes  hostilities  as  bv  bringing  to  ^ 

into  consideration  twelve  defieits  .n'j  '  n  i,  ducts;  and  the  tramwar 

amounting  to  a  total  of  .$.5,304,785.  resources  busses  which  carry  us  around  the 

('"ontinupd  on  I’a"e  4)  of  the  world's  w-ealthiest  nation  —  city  streets.  From  its  steel  foun- 

■  " _ a  nation  that  in  the  la.st  aanivsis  (irics,  however,  come  a  wide  diversity 


amounting  to  a  total  of  $.5,304,78 
(Contiiiupd  on  I’age  4) 


Index  on  Back  Page 


of  the  world's  w-ealthiest  nation  —  city  streets.  From  its  steel  foun- 
a  nation  that  in  the  la.st  aanivsis  (irics,  however,  come  a  wide  diversity 
,  ^  ,*  of  products  including  carbon  ana 

owes  so  much  to  Democracy  and  has  castings;  reinforced  steel 


(Continued  on  page  4) 


INVESTMENT 

SECURITIES 


HusBiTT,  Thomson 

&  COMPANY,  LIMITED 

335  St.  James  Street  West.  Montreal 

Branches  in  tho  principal  cities  of  Canada 


tor  structural  and  other  uses;  fro.gs. 
switehes  and  track  intersection.^  and 
malleable  castings. 

Company  owns  manufacturing 
I  rights  in  Canada  for  a  number  of; 
car  parts  and  specialties  used  in  the  ■ 
I  production  of  rolling  stock  and  dc- 
I  rives  royalties  on  such  parts  and 
j  specialties  a.?  are  embodied  in  the 
I  cars  produced  by  other  equipment 
I  companies. 

!  Aircraft  Activities 

;  Some  ycar.s  ago  coiupany  ac(|'ilred 
('anadlan  iiianufact  irerlng  an  I  sell¬ 
ing  rights  for  ihe  Gni’iiman  3-s(.ii(‘r 
fighting  idaiie  and  tlu'  Bui  nclli  liom- 
ber  and  transport,  iilaiic.  It  I.s  iiro- 
diicing  niider  cDiurai  t  wiili  ilie  Brli- 
1h1i  governmeiu,  1  law  ker-l  iurricanc 
fighting  aircraft  wliicli  are  lieiiig 
widely  u.sed  by  the  K.  .A.  F.  iind. 
ihrough  Its  .loiiu  lniere.ii,  .-'.lone  with 
other  prominent  alreraft  ronipanlc.': 
lu  Canada,  In  Canadian  Associated 


Dominion  Steel  and  Coal  Corporation, 
Limited 

61a 'Tc  Convertible  Income  Bonds 

Due  September  1st,  1955 

Con' crtible  into  4  Class  “B”  Shares 
of  the  Corporation  for  each  $1(W  Bond. 

Dominion  Steel  ami  Coal  Corporation,  Limited 
is  one  of  the  larffcst  and  most  important 
industrial  organizations  in  Canada. 

The  Corporation’s  activities  include  the  oper¬ 
ation  of  iron  and  coal  mines,  manufacture  of 
iron,  steel  and  allied  products,  and  through 
subsidiaries  the  operation  of  shipyards,  steam¬ 
ships  and  railways. 

In  1939,  earnings  of  the  Corporation,  after 
depreciation,  amounted  to  5.S4  times  interest 
charges  on  the  6j4'"r  Convertible  Income 
Bonds. 

Price:  101  flat,  yielding  6.15^c 

.A'lditional  information  forwarded  on  request 


For  the  first  5  montlis  of  the  cur-  j  flour  trade  are  the  large  mills,  some 
rent  year  Canadian  mills  produced  of  which  have  substantial  excess 
1,336,644  tons  of  newsprint  and  ship- j  capacity  that  can  only  be  used  at 
ped  1,293.474  tons.  This  represented  period.s  of  peak  volume.  Many  of  the 
I  an  increase  of  326.125  tons,  nr  2fi.,5'';^  smaller  millers  throughout  the  coun- 
'  in  production  and  218.397  tons  or  :  tr>-  are  benefitted  in  no  way  through 
2(>.3''7  in  shipments  as  compared  with  the  export  trade.  All  Canadian  mills, 
the  corresponding  period  of  19,39.  however,  operated  at  .58,6e7  of  24- 
Manufaciurers  stocks,  in  Canada,  hour  capacity  during  .April,  have 
United  States  and  Newfoundland  de-  ,  averaged  better  than  W'''r  for  the 
'  dined  21,340  tons  during  May  but  in-  i  past  ten  months  and  averaged  nearly 
.  creased  bv  32.010  tons  for  the  first  I  90o;.  of  capacit''  in  September.  Oc- 
I  5  months  of  this  year.  ,  tober  and  November,  1939, 


.780  .$■/.  /fliirrc  Street 
M  vntreal 

TeL'l'hnne  HA,  2l3t 


M’ootl,  Gundy  &  Company 

Limited 


Help  Win  the  War 

Dominion  of  Canada  First  War  Loan 

334%  Bonds  due  February  1,  1945-1932 
Price;  100  and  accrued  interest 

War  Savings  Certificates 

As  little  as  S4.00  will  buy  one  of  these  Certificates. 
Full  particulars  upon  request. 

McLeod, YouNo,  Weir  &  Co. 

LIMITED 

273  St.  James  Street  West,  Montreal 

(Tf.ctt  at  Torentt,  Msntrtal,  Ottawa,  Hamtlttn,  Lonit.s. 
Cir'iiPonJints  in  Sew  York  anti  London  England. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  14,  1940 


HEAVY  NET  LOSS 
IS  AGAIN  SHOWN 
MEXICAN  LIGHT 


"  .  .  .  and  uM,'U  it 

tlvuuufU  iU  BANK  or  MONTBEAL 


n 


Pemeram  Klortrln  Co.,  I/fd  .con- 
tro’.lfxl  by  Tnlornatlonal  Powr>r<  o. 
lytd.,  reports  for  the  year  in.in  net 
profit  of  169.631  after  Interest. 
I  nniortlz.Ttlnn  rotlreinent  reserve, 
etc.,  to  $16.38  n  share.  $100 

par,  on  4,260  common  shareiP.  This 
compaies  with  not  profit  of  151.831, 
or  $12.19  a  common  share,  for  the 
previous  year. 

Balance  sheet  shows  current  ns- 

.  sets  of  $86,622  and  current  llablll- 

POWER  SHORTAGE  SERIOUS  ties  of  $243,224  compared  with  cur¬ 
rent  assets  of  $89,111  and  current 


But  Contraction  in  Gross  Earn¬ 
ings  More  Than  Offset  By 
Costs  Reduction 


By  Demerva  Electric  Co.  IMPROVED  YEAR 

AGAIN  REPORTED 
INTER.  POWER  CO. 

Gross  and  Net  Earnings  of  Hold- ' 
ing  Compsuiy  Show  Expansion 
for  1939 

$9.38  ON  PREFERRED  I 


Thousands  of  business  men 
from  Halifax  to  Victoria  look 

to  the  Bank  of  Montreal 


to  give  efficient  and  under¬ 
standing  help  in  the  arrange¬ 
ment  of  their  financing. 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN,  EXPERIENCED  BANKING  SERVICE 
...thi  Outcome  of  12J  Years'  Successful  Operation ..  . 


Dividend  Declarations 


>  ea 

rl\  Div 

Pate 

Record  Paid 

Paid 

Ra  te 

Declared 

Payable  Date  1940 

1949 

r 

$ 

S 

> 

$ 

Acme  Clo^  e.  Preferred  . 

3  2  5  Arr 

lulv  * 

lun.  1  3  6  59 

l.bitx 

Agntw  Surpett.  Preferred  .  .  . 

Alffoma  Steel.  Preferred  .  . 

Atuettoe  Ccrporalton . 

7  00 

1  7S  q 

lulv 

lun  15  525 

7.00 

4  00 

1  25  q 

lulv  1 

lun  1 5  2  50 

to 

.  1  5  0 

Jun  »( 

Jun.  1 5  30 

.5?  >3 

Do  .  Extra . 

1 5 

Jun.  30 

lun.  15  .30 

.7  7te 

Aaaociatcd  Brcweriei  . 

1  on 

25  q 

Jun.  2' 

jun,  15  .59 

1.3$ 

Do.*  Preferred  . . 

7.00 

1  75  g 

July  1 

jun.  15  5.25 

7.00 

1 2  00 

5  00  q 

luly  2 
Aug.  t 

1  2  00 

Belkursi  A  . 

2j  Int 

julv  1  7  59 

.25 

BectUe  Brothere.  ind  Preferred 

1 59  > 

July  2 

lun.  1  5  7  00 

00 

Belling  Corticelli.  Common  . 

4  00 

1  09  q 

lulv  2 

lun  15  5.pn 

4  Ot) 

Do.,  Preferred 

7  09 

1  1 

lulv  2 

lun.  15  525 

7  no 

B^ll  Telephone 

5  Of) 

2  90  q 

luly  15 

lun.  22  t  00 

8  00 

Brcsilicn  Traclion.  Pref 

^  00 

1  lO  q 

julv  2 

Jun.  1 5  450 

^  00 

B  A  Oil 

1  00 

julv  2 

lun.  1  7  7  5 

1  00 

B.  C  Power  A  . 

2  09 

^0  q 

lulv  1  5 

lull.  29  1  59 

2  00 

Broloroe  Mines  .  . 

ftO 

29  q 

lub-  15 

1  u  n .  2  0 

40 

Do..  Extra  . 

10 

lulv  1  5 

lun  29  40 

40 

Branlfofd  Cordage  . . 

1  30 

lulv  1 5 

lun.  29  9;  ! 

I  »0 

Burhofilon  Steel 

Can  Bank  of  Commerce 

t)0 

1  ■'  a 

lulv  2 

iuM  1  5  45 

tO 

a  09 

2  99  q 

Aui  I 

lun  2  9  h  00 

B  99 

Canadian  Caiinar> 

I  2  q 

'uiv-  2 

lun  15  25 

Do  ,  1  *t  Preferred 

1  09 

25  q 

julv  2 

jun.  15  .50 

1  00 

Do  .  Extra  .  .  ■ 

9j 

lulv  2 

Jun.  15  10 

Do  .  2nd  Preferied 

.  1  ?  q 

lulv  2 

lun  15  30 

.60 

Do  .  E.xtr* 

.05 

Julv  2 

lun.  15  19 

Canadian  Colton* 

4  00 

1  09  q 

lulv  2 

lun  14  4.99 

4  00 

Do.  Preferred  . 

0  99 

I  7O  q 

!uiv  2 

1 un  14  450 

t  00 

Can.  C''*c!fc'  &  Molor* 

1  :o 

,10  q 

lun  29 

lun  15  eO 

1  »3c5 

Can  CA'cle  &  ^1o»  .  Pref 

fr  00 

1.50  3 

•un  2^ 

lun  15  300 

435 

Central  Patricia  .  . 

Ip 

04  q 

lun  2 ^ 

lun  15  12 

16 

Do  .  Extra  . 

92 

lun.  2d 

lun  1  5  Of* 

95 

i  00 

iuh-  1 

Do  .  2nd  Preferred  .  . 

"2 ’-5  Arr 

lul-  1 

lun  15  225 

4  00 

Can:  Breweries 

3  00 

'  T 

lulv  2 

Jun  15  1  75 

2  09 

Can  Celanese.  Pref 

7  no 

I  <  1 

lun  >9 

1  u  .n  14  4  Pi  IT 

y  50 

Do  .  Common  .  . 

1  90 

2'*  3 

jun  2  * 

lun  14  5'i 

2  85 

Canada  Cement.  Preferred  -  -  • 

I  25  Art 

lun  20 

Slav  5  1  2  50 

5  00 

Can  Converter? 

^0  Ip» 

Aug.  15 

lulv  5 1  59 

Can  FoundTv  \  Forging*  \ 

5  7'..  Int. 

lulv  2 

! un  1 5  75 

Can.  For  Inve*t  .  Pref 

3  on 

2  90  q 

July  1 

Jun  15  e  00 

8  on 

Can  General  Electric 

3  9'J 

:-'^0  g 

Julv  1 

lun  15  550 

t  00 

Can  .Malartic  . 

02  Int 

lun  2  5 

lun  10  0  4 

Ob 

Con.  Northern  Power  •  , 

t  20 

^0  q 

lulv  25 

lun  29  30 

1  29 

Do..  Preferied 

;  00 

1  7  T  q 

lulv  15 

lun  2.9  5  25 

7  00 

Can  Oil  Preferred 

5  99 

2  99  q 

lulv  » 

lun  20  t  00 

in  no 

Can  Packers.  Extra  . 

!  (lO 

lulv  2 

lun  1  5  1  00 

1  no 

Canadian  Packer? 

;  o.T 

'  ^  3 

lulv  2 

lun  I  5  2  25 

;  00 

Can4didn  Wallpaper 

1  09  In* 

luh  '2 

Julv  2  1  90 

5'J 

Canadian  Weslinghouce 

1  so 

)  /  ij  q 

luly  1 

lun  1/  1  I2'i 

1  %7'm 

•C*an  Permanent 

S  00 

2  99  q 

luly  2 

jun.  1  5  ej  00 

P  00 

Cariboo  Cold  . 

Iri 

04  g 

july  2 

Jun  4  1> 

1  n 

Do  Extra  ... 

0  ’ 

lulv  2 

lun  4  04 

n 

Carnation.  Preferred  . 

^  00 

1  25  q 

lulv  1 

lun  17  375 

5  99 

Centra]  Can  Loan 

9  00 

2  00  q 

lulv  2 

jun  15  h  00 

8  00 

Chartered  Trust  .  . 

4  00 

1  99  q 

lulv  2 

(un  15  4  00 

5  09 

Commercial  .Alcohols  Preferred 

40 

.10  q 

July  15 

lun  29  59 

40 

Consolidated  Bakeries 

1  0f> 

25  a 

July  2 

jun  15  1  00 

1  1  5 

Conigga*  Mine  . 

2) 

. '  2  U  .■? 

.Aug  % 

lun  29  25 

2  5 

Coniaurum  . .  -  • 

04  Int 

lun  2  5 

lun  5  ,»f4 

16 

Consumers  Ge*  . 

10  00 

2  50  q 

lulv  2 

lun  15  750 

in  00 

0  1  ir*  Int. 

1  25 

David  Freres  A  . 

)  00 

2  5  q 

lun  29 

lun  1  5  riO 

Dominion  Coal.  Preferred  ..... 

1  50 

53  q 

julv  2 

jun  13  1.13 

1.50 

Dominion  Foundries  . 

\  00 

25  q 

julv  2 

Jun.  20  7  5 

1  1  5 

Dominion  Glass  . . 

«*  00 

1  25  q 

Julv  2 

lun.  1  5  375 

5  00 

Do  .  Preferred  . 

7  00 

1  75  q 

lulv  2 

lun  15  525 

7  00 

Dominion  Textile  . 

s  no 

1  25  a 

July  2 

Jun  15  3  75 

5  no 

Do  ,  Preferred  . . 

Dome  Mines  . . 

7  00 

1  75  q 

lulv  2 

lun.  15  5  25 

7  00 

x2  00 

SO  q 

july  20 

jun.  29  1  50 

2  00 

Dunlop  Tire  Preferred  ..... 

1  25 

62 's  5 

Jun  29 

Jun.  15  .62Vi 

1.25 

B  Greening  Wire  . * 

60 

1  5  q 

lulv  2 

lun.  15  45 

60 

Famous  Plevers  . 

1  00 

2  5a 

lun  29 

Jun  19  .50 

1  00 

Fanny  Farmer . 

1  50x 

4/ 

Julv  1 

1  u.n  .15  7  5 

i.5n 

Frontier  Rovalties  . . . 

^  I  Int. 

Jun.  29 

lun  20  04 

.Ob 

Gatineau  Power 

.50 

.29  q 

Jun  29 

jun.  \  40 

85 

Do..  5%  Preferred  . 

1  2i  q 

J  ul  v  1 

Jun  1  3  75 

5  00 

Do.  Preferred  .  ..  . 

I  3  9  q 

Julv  1 

une  1  4.  1  5 

2  75 

Cold  Belt  Mining  Co 


Graat  Lakaa  Paper  A" . 

_'*» 

Int. 

July 

2 

Jun 

20 

.59 

Do.  B  . 

25 

Int. 

J  jIv 

2 

jun 

20 

,30 

Goderich  Elevator?  ...  . 

.59 

23 

> 

lulv 

2 

fun 

I  5 

59 

59 

Do  .  Extra  . 

1 5 

luly 

2 

jun 

1 3 

1  5 

Goodvear  Tire  . 

5'^ 

r-i 

1 

lulv 

2 

lun 

1  5 

4 

38 

2  59 

Do.  Pref  . 

50 

t2 

U  q 

lulv 

2 

lun 

!  5 

t 

.87’-j 

2  30 

Guysborough  Mines  . 

02 

1  9  1  PI  t 

lun 

29 

lun. 

n 

0  2 

Hamilton  Cottons.  Preferred 

2 

99 

50 

Q 

iui\ 

2 

lun 

1 5 

1 

50 

2  90 

Do  .  . 

25 

Arr 

lulv 

2 

lun 

1 5 

2  5 

Harding  Carpela . 

10 

luly 

2 

jun. 

1 5 

20 

20 

Do  .  Extra  . 

03 

lulv 

2 

lun 

15 

10 

Fiard  Rock  Gold  . 

05 

In* 

Jun 

29 

lun 

1  I 

95 

04 

Hinde  &  Dauch  .... 

1  2 

’2  'i 

Julv 

2 

lun 

1  3 

25 

.30 

Hiram  Walker  G  &  W . 

* 

.00 

t  50 

q 

Jun 

24 

Mav 

51 

09 

6  09 

Honev  Dew.  New  .  . 

50 

In*. 

Jill- 

2 

Jun 

1  5 

SO 

Howard  Smith.  Prefer»’ed . 

b 

on 

1  50 

Q 

Julv 

1 5 

jun 

29 

4 

'rO 

6  00 

Hawey  Gold  .... 

02 

ln» 

Julv 

2 

jun 

1 

02 

95 

Huron  &  Erie  Mortgage  . 

4 

no 

1  On 

q 

July 

2 

Jun. 

1  5 

Ifnperial  Tobacco . 

40 

.10 

q 

Jun 

29 

lun 

7 

42'., 

.62  1,3 

Internalionai  Mining  Corporation 

10 

Inf 

Jun. 

20 

Mav 

3 1 

20 

45 

International  Nickel  .  .  ...  .  . 

2 

no 

.50 

q 

Jun 

29 

May 

3 1 

I 

09 

2  00 

International  Nickel.  Preferred 

7 

99 

x'  '5 

0 

Aug 

1 

luU 

2 

5 

2  5 

7  00 

Internationa)  Power.  Pref  7 'N- 

1  50 

Arr 

lulv 

2 

Jun 

1 

4 

50 

B  on 

lamaica  Public  Service  . . 

.17 

q 

July 

2 

Jun. 

1  4 

9 

73 

93  \ 

Do  .  Preferred  . 

7 

on 

1.7  5 

q 

julv 

2 

lun. 

I 

5 

25 

7,00 

Kelvinator  . 

50 

In* 

lun 

2^ 

lun. 

10 

50 

.50 

l.amaque  Gold  . 

40 

,10 

q 

lulv 

I 

lun 

1  0 

30 

40 

Do  .  Extra  . . 

'0 

lulv 

I 

fun 

10 

10 

1 ; 

1  .snded  Banking  . 

4 

no 

1  no 

q 

July 

2 

jun 

! 

3 

00 

4  00 

1  A.  I.ang  fir  Sons . 

79 

1 7 
03 

8  q 

July 

2 

Jun. 

1 

bS 

70 

Mecassa  .  . 

q 

lun. 

so 

jun. 

n 

16 

32  2 

M.  Loews  Theatres.  Pref  •  • 

3  59 

Arr 

fun 

20 

lun. 

I 

7 

no 

32.59 

McColl  Frontenar,  Preferred 

f* 

00 

1  59 

q 

luly 

1  5 

lun 

29 

4 

5  0 

ri.no 

1  S  Mitchell.  Preferred 

7 

09 

q 

luiv 

2 

lun 

1 

7 

J  s 

7.00 

Sloncla  Porcupine  . 

05 

Ini. 

luly 

1  i 

Jun 

29 

oq 

1 2 

Mont  Citv  6f  Dist  Bank  . 

12 

99 

»  on 

q 

luly 

2 

lun 

I 

0 

00 

1  2  00 

Do.  Extra  . 

!  on 

July 

2 

lun. 

1 

2 

00 

2  00 

Montreal  Power  Notes  . .  . 

y  5 

S 

lulv 

! 

lun 

i 

)'» 

1.50 

Moore  Corporation  . 

1 

60 

X  40 

q 

July 

2 

Jun 

5 

1 

29 

2  00 

Moore  Corp  .  Pref  ...... 

7 

00 

X  1  75 

q 

July 

2 

lun 

5 

5 

23 

7  00 

Do. .  ’  B  .  Pref  . . 

; 

'10 

X  1  75 

q 

julv 

2 

Jun 

5 

5 

25 

7  00 

N'aUooa)  Breweries  . 

2 

00 

5  0 

q 

lulv 

2 

Jun. 

1 

1 

50 

2  on 

Do  .  Preferred  . 

! 

75 

44 

q 

lulv 

2 

fun 

15 

1 

3 1 

1  7i 

^'aUona)  Grocers.  Preferred  ... 

1 

5  0 

37 

2  T 

julv 

1 

jun. 

1 

1 

12 

t2'8 

National  Steel  Car 

2 

90 

.50 

q 

Jul- 

15 

Jun 

29 

1 

50 

2  00 

N'ati.nnal  T  rusrt 

A 

00 

2  00 

Q 

julv 

? 

fun 

20 

6 

09 

4  on 

North  Star  Oij,  Pr«:erred  . 

35 

08 

5*  Arr.  lulv 

2 

lun 

1 5 

26’* 

35 

Nova  Scotia  L  S  Poieer  . 

6 

00 

1  50 

q 

July 

Jun 

1 4 

4 

50 

6  00 

Ogilvie  Flour  . . 

1 

‘»9 

2  5 

q 

lulv 

? 

Jun 

1  7 

7  5 

1  00 

Ontario  Lean  &  Debentures 

5 

00 

1  25 

q 

July 

2 

lun 

1 

3 

75 

5  on 

40 

40 

7  00 


0  00 
3.00 


3,30 


Ottawa  Power  ..  .  I  00 

Do  .  Preferred  . . .  5  00 

Paga  Hersey  . . .  3  *^0 

PerrAH  Cold  .  ,  - .  . .  1  ^ 

Do  .  Extra  ......... 

Picljle  Crow  . . 

Pionear  Cold  ......... 

Porto  Rico  Power,  Preferred 

Power  Corporation  . 

Do,  let  preferred  .... 

Do  .  2nd  Preferred  .... 

Preeton  East  Donne  ...... 

PriM  Bros  .  Pref  . 

Do .  Arrears  ......... 

Reel  Estate  Loan  . . 

Renunglon  Rand.  Inc  ..... 

Riverside  Silk  '  A  ‘  . 

Russel  Industnee  ih)  . 

De..  Preferred  ..... 

Sherrill  Cordon  . 

Sherwin  Williams,  Preferred 

Do  Arrears  . 

Silverwood  Dairies,  Preferred 

H  Sirnon  tt  Sons  . 

Dp.,  Preferred  . 

Stedm.n  Brother.  . 

Southern  Canada  Power  .  • . 

Do  ,  Preferred  . . 

Standard  Chemical  . 

Sun  Life  Assurance  Co,  ... 

Supcrsilk,  Preferred  ...... 

Supertcat  Pete . 

Do.,  Ordinary  . . 

Sylvanite  Cold  . 

Sullivan  Cons . 

Tpmblyn  Limited  ......... 

Do-,  Preferied  . 

Teck-Hughes  Gold  . 

Toronto  General  Trust  ... 

Toronto  MortKage  Co . 

Tucketis  Tobacco,  Preferred 

United  Fual  'A" . 

Viau  Limited.  Pref . 

V'abas.o  Cotton  . 

Wilail,  Limited  . 

M'ilail,  Limited  . 

U'estem  Grocers . 

Do.,  Pref  . 

tlfright-Hargreavea  . 

Dp.,  Extra  . 

A— ^r.nuallv  5 — Semi  annually 

x.e-A.'nencgr.  Funds  Arr. — Arregra 


25 
1.25 
>  2  5  q 
04  q 
01 

10  q 
1  0  q 
I  75  q 
50  Int 
1.50  q 
75  q 
.05  q 
I  37iq  q 


July 

July 

Julv 


I  Jun  5 

1  Jun  5 

2  lun  1 7 
Jun  21  Jun  I 
Jun  2 1  Jun.  ! 
July  2  May  1  I 
Jun  20  Jun  1 5 
July  2  Jun  10 
Jun  29  Jun  S 
July  1 5  Jun  20 
July  I  5  Jun.  29 
July  15  Jun  20 
July  1  Jun.  20 


5  75 

4  00 
00 
02 
50 
20 

5  25 
30 

4  50 
2.25 


I  no 

5  00 


04 

40 

40 
7  00 
60 
6  on 
i  00 


1  3  7', 

luly 

1 

Jun. 

20 

1  5  7'., 

371, 

2  00 

I. on  s 

luly 

2 

jun. 

I 

2  00 

2  00 

.80 

20  q 

July 

1 

jun 

10 

60 

.AO 

2.00 

.59  q 

July 

2 

lun. 

1  2 

1  59 

2.00 

80 

29  q 

lun 

29 

lun 

1  5 

371, 

70 

7.00 

1.75  q 

I  un 

29 

jun 

1  5 

3  59 

7  00 

05  Int 

luly 

0 

jun. 

% 

.05 

1.75  q 

July 

2 

jun. 

15 

5.25 

7.60 

, ,  .... 

1  75 

July 

2 

Jun. 

15 

3.59 

.20  Arr. 

July 

2 

jun 

15 

69 

>0 

60 

15  q 

jun 

29 

jun 

15 

39 

.riO 

7  09 

1  75  q 

Jun 

29 

Jun 

15 

3  59 

7  00 

SO 
6  00 

15.00 
s  no 
I  00 
I  00 


2.50 
.40 
4  IKI 
5.00 
7  00 

5.00 
2  00 
1.00 
I.IO 
3  on 

7  00 

X.40 


50  q 
20  q 
I  50  q 
75  Int. 
5  75  q 
2.50  S 
50  S 
50  S 
.05 

.03  Int. 
20  q 
62  ’.s  q 


Jun.  26  Jun  20 
Aug.  I  5  July  3  I 
July  i  5  Jun.  20 
Julv  15  lun  15 


4  50 
I  25 


July  I  lun  1 5  11.25 

lulv  2  lun  14  5  00 

fulv  2  lun.  26  I  50 

Julv  2  lun  26  I  50 

Jun.  29  May  II  .10 

July  2  Jun.  I  5  .06 

July  2  Jun  1 4  60 

July  2  Jun.  14  1 .87  V4 

.  H)  q  July  I  Jun.  10  30 

1  00  q  July  2  Jun.  15  3  00 

I  50  q  July  2  Jun.  15  4.50 

1.75  q  July  15  Jun.  20  5.25 

.75  q  July  2  Jun.  20  2  25 

1.25  q  July  2  Jun.  20  3.75 

50  q  July  2  Jun.  22  138 

.25  q  Oct.  I  Sep,  14  1.00 

.25  q  July  I  Jun.  13  .75 

75  q  July  15  Jun.  20  2.25 

I  75  q  July  1 5  Jun  20  5  25 

.10  q  July  2  May  22  .30 

.05  July  2  May  22  .25 

q— Ouarterly  Int  —Interim 

• — After  considering  stock  split. 


1  on 

60 

6  00 
50 
15.00 
5  00 
125 
1.2) 
.25 
07 
60 

2  00 
40 

4.00 
6.00 
7.00 
3  25 
5.00 
1.15 
.90 
.90 
3  00 
7.00 
.40 
.30 


Toronto  Bureau  The  Financial  Times 

Toronlti.  Me.xk'au  Jyight  & 

I  I’otver  I  o  and  subsidiary  companies 
[report.*  a  net  loss  of  $1.365. 3,i0  in  ^ 
C  anadian  currency  for  the  year  I930. 
as  compared  with  a  net  loss  of  $1.- 
'  ,S7;i,57o  in  1938.  tlioss  earninRS  from 
operations  during  the  period  amount¬ 
ed  111  $7,453.67.’.  ifs  coniiiured  with! 
$8."73.5S6  in  the  preceding  year,  I 
while  tiperaiing  r.viienses  were  also  i 
lower  at  $5,939,957  as  coiiipared  with  \ 
I  $6,131,654  in  1938,  leaving  net  income  . 
Iron)  operations  at  $1,513.71.5  as 
against  $1,941,932.  After  deduction 
'  of  bond  intere.st  and  .sinking  fund  re 
:  fiuirements  of  $.’.28(1.396.  head  office 
i  e.xpense  of  $109,057,  and  reserve  foi  | 

!  doulitful  accounts  at  $489,701.  (dow  n 
I  from  $904,101  m  19381,  net  loss  re- 
!  mained  as  above. 

!  Total  debit  balance  carried  forw  ard 
'at  Deceuiber  31,  1939,  amounted  to 
I  $4,937,947.  as  compared  with  $3,415.- 
i  773  at  the  pret  lous  year-end 
;  Current  assets  at  the  end  of  1939 
totalled  $6,421,879,  including  cash  of 
$4,965,960,  and  rcceixables  of  $1,312,- 
[  142.  against  current  liabilities  of 
■$692,880.  Stores  on  band  and  lU 
transit  of  >1.424. "07  are  not  included 
lu  current  assets.  At  the  previous 
,'ear-end  current  assets  totalled  $5,- 
686.461.  including  cash  of  $4,444,555 
and  receivables  of  $1.09.8.144.  against 
current  liabjlities  of  $790. 047.  Stores 
were  cairied  at  $1... 479. 374  h’l.xed 

assets  are  shown  at  .$72,972,471 
(3  R.  (3.  '  on  way.  president,  re¬ 
ports  that  electrical  energy  generat¬ 
ed  at  the  power  plants  of  the  com 
pauy  and  purchased  in  1939  amount - 


liabilities  of  $338,831  at  the  previ¬ 
ous  year-end.  V'unded  debt  was  re¬ 
duced  to  $387,187  from  $40.8,269  at 
iJec.  31.  1938.  Flamed  surplue  was 
increased  to  $281,469  from  $211,838 
at  the  preceding  year-end. 

WIDE  EXPANSION 
IN  EARNINGS  OF 
CONSOL’D  PRESS 

Net  Profit  of  $33,259  Equal  to 
66  Cents  on  Stock  Compares 
With  $436  Last  Year 

INCOME  UP  50 


/Ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES,  SCHOOLS 
FARMS  ETC.  ETC. 


Toronto  Bureau  Tha  Financial  Timca 

Toronto.  Consolidated  Preas 
Ltd.,  reports  a  substantial  tra- 
procenient  in  net  profit  In  the  year 
ended  March  31.  194'''.  at  $33,259. 

which  is  enuivalent  to  66  cents  per 
share  on  the  5O.(i0fi  shares  of  com¬ 
mon  stock  outstanding  and  com¬ 
pares  with  net  of  $436  in  the  pre 
Minis  fiscal  period.  The  improced 
showing  IS  accounted  for  partly  by 
increased  sales  revenue,  and  partly 
bv  savings  effected  in  renewal  of 
the  le.ase  on  the  compesny's  premi- 
ise.s  together  witji  a  reduction  of 
$8,390  in  depreciation  charges,  M.  R. 
Sutton,  president,  reports. 

Profit  on  operations  in  the  per¬ 
iod  under  renew  amounted  to 


ed  to  1,|J93..569.488  kilowatt  hours,  asjjinq,25S  and  Investment  income  to- 


LOiupared  with  1.177.343.31  1  k  w  h. 
103s,  and  with  1.161,261.933  k.w  h.  in 
1937. 

The  question  of  a  power  shortage 
referred  t.,  m  the  1938  report  con¬ 
tinued  to  be  an  important  problem  to 
tha  company  during  1939,  the  presi- 


tailed  $11,458.  bringing  gros.*  in¬ 
come  to  $120,716.  which  compares 
with  $82,456  in  the  prexious  year. 
.After  deduction  of  .$4.S,o83  for  de¬ 
preciation.  $28,375  for  bond  Interest 
and  ajustments  and  .$14,00n  for 
taxes,  net  profit  remained  as  above. 


dent  states.  However,  if  is  expected  .Xo  dhidends  were  paid  on  common 


that,  due  to  the  Improved  water  con¬ 
ditions  at  .\eca.\a.  that  no  restric- 
ine  measures  in*  the  use  of  elec¬ 
trical  enei  gj  will  be  necessary  dur- 
i  mg  194'-t.  although  one  of  the  com¬ 
pany's  ateam  plants  may  have  to  be 
placed  in  operatjon  for  several 
months.  Ciuring  the  year  the  corn- 


stock  and  earned  surplus  was  4n 
creased  to  $10S.S9S  at  March  31, 
19415.  from  $76,368  at  the  previous 
}  ear-end 

•  urrent  asisets  «t  March  31.1940. 
total'.ed  $424.88.5,  including  ca.sh  of 
$996.  investments  at  book  value  of 
$1  47,971  (market  xaliie  $281,8931. 


paid 


,  pany's  relations  with  its  employees  receivables  c'f  $177,151  and  invento- 
•  were  harmoniou.s.  Mr.  I'nnway  adds.  1  rm-t  f>f  $98,768-  Current  Ijabilities 
although  some  new  special  agree-  amounted  to  $137,639,  leaving  wnrk- 
:  ments  involving  additional  expense  capital  at  $287,346  as  against 
I  had  to  be  signed.  j  $3(18,502  at  the  end  of  the  1938-33 

A  total  of  $1.152  066  was  e.rpended  Period,  . 
in  1939  for  the  completion  -f  work!  ^  mortgage  of  SS-.-qiP  was 
!  in  progress  at  the  end  of  19TS.  and  company  s  premises, 

other  i'on«trucnon  completed  and  in  of  the.  outstanding  de- 

:  progress  during  the  year.  On  the 

!  other  hand  there  were  retirements  outstanding  at  $3.  (>.6^. 

j  representing  an  actual  or  estimated  !  "  '"A". 

'cost  of  $596,130.  making  a  net  in- 
I  crease  in  the  property  account  of 


$555,936.  The  situation  regarding 
the  indebtedness  to  the  company  of 
^■arlous  Mexican  gnxernments  re¬ 
mains  unsatisfactory,  and  the  total 
sum  remaining  unpaid  is  now  $3. 
414.270. 


regarding  the  future,  Mr.  Sutton 
states,  nevertheless  it  should  be 
noted  that  since  the  outbreak  of 
the  war.  no  important  cancella¬ 
tions  of  business  placed  on  a  firm 
basis  have  been  made. 


PORTO  RICO  POWER 
EARNINGS  HOLD  UP 


McKim’s  Newspaper 
Directory 


Gross  and  not  earnings  of  Inter¬ 
national  Power  Co.  Ltd.  for  the  year 
1939  again  showed  an  Improvomont 
over  tha  preceding  year, 

Report  shows  Income  received  by 
the  bolding  company  during  the 
year,  by  way  of  dividends  and  in¬ 
terest  from  subsidiaries  and  miscel¬ 
laneous  revenue  at  $1,265,769.  which 
compares  with  $1,167,739  for  the 
prexious  year.  Balance  available  for 
debenture  Interest  charges  was  $1,- 
172.744  (compared  with  $1,028,057), 
or  2.77  times  Interest  requirements 
Net  profit  of  $750,515  was  equal  to 
$9.38  per  share  of  first  preferred 
stock. 

Consolidated  profit  and  loss  ac¬ 
count  shows  gross  earnings  of  the 
subsidiary  companies  at  $5,441,187 
compared  with  $5,265,541  for  the 
previous  year,  and  net  earnings  of, 
$3,270,995  against  $3,225,500  for . 
1938.  After  deduction  of  fixed 
charges,  reserves,  amortization,  etc.,  i 
of  subsidiaries,  the  net  Income  avail- 1 
able  to  International  Power  amount-, 
ed  to  $1,629,225  as  agaln.st  $1,535,-; 
718  for  the  preceding  period. 

Deduction  of  net  expenses  of  the 
holding  company  amounting  to  $3.- 
498,  left  a  balance  of  consolidated ' 
earnings  of  $1.625.817 — equal  to  3.85, 
times  interest  charges  of  $422,230  on  | 
International  Power's  debentures. 
N«»t  increase  in  consolidated  surphis 
for  the  year,  after’ payment  of  6  per 
rent,  dividend  ($480,900)  on  the 
holding  company's  7  per  cent,  first 
preferred  stork  and  provision  of 
$59,868  for  exchange  loss  on  bank 
loan  In  fo'reign  currency,  W’as  $665,- 
866. 

During  the  year  funded  debt  w-a.* 
reduged  by  $326,561,  working  capital 
increased  by  $755,868,  a  decline  of 
over  $759,000  in  cash  being  more 
than  offset  by  elimination  of  $1,500.- 
909  of  secured  notes.  Profit  and  loss 
figures,  consolidated,  for  the  past  3 
years,  compare  as  follows: 


RldlBrt  ID  fha  Patna  of 
Canada'a  binhoRt  ni/allty 
I  e  n  0  0  p  r  u  (I  u  0  t  8  , 

Ounllfy  tnaforlal  banked 
by  a  service  to  assist  In 
every  fence  problem 

PROTEOT 
YOUR  PROPERTY 
WITH  STtLCO  FtNCE 


W o  will  rffer  oiir  rerommendatlonafor  your  particular 
needs-  take  meBauromonla  of  the  fence  line  -prejiar#  estlmalai 
kr  your  toneideralion,  with  no  obligation  Incurred  on  your  pari, 

Phong  or  wrilu  our  naaraut  offiog 

TheSteelCompanyofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offices 

SOREL,  QUE. 

Executive  Offices 

1405  PEEL  STREET  -  -  MONTREAL,  QUE. 

I  N  Q  U  I  R  I  IS8 


I  M  V  •  T  E  D 


1939 

1938 

1937 

$ 

» 

5 

Gross  earn. 

5,441,187 

5,265.541 

4,998.297 

lOper.  exp.» 

eje* 

2.170,192 

2.040,041 

2.058.829 

Net  earn. 

3. 270. 998 

3.225.500 

2.950.468  * 

•Subs.  Int. 

35  4.959 

41  5.067 

459.248  1 

•Subsi  Divs. 

93,557 

93,960 

04.860  1 

Depr.  re?  etc.  93S.077 

8^0.000 

879,936  j 

Cont  res 

00.000 

165,900 

90.104 

Minonlv  ml. 

57.9h5 

51,432 

4  3.72  7  1 

t  Amort. 

107.212 

103,32  7 

3  3.509  1 

Balance 

1,629,225 

1.516. 714 

1.3  76.1  85  * 

Misc.  inL 

10. 004 

22,25  7  ! 

Net  to  I  P. 

1,629,225 

1.53  5.7  1  8 

1,398.442  ; 

InC  Pr.  Co.  ex.  3,407 

46,812 

41.180  1 

1 

Balance 

1,625,81  7 

1.488,906 

1.35  7.262  1 

Deb.  int. 

422,2  30 

430.107 

434.493  1 

Net  Income 

1.203.587 

1 .058.70Q 

922.769 

Prel.  div». 

480,000 

480,000 

480.000 

Surplus 

723.587 

578.799 

442.769 

Prev.  surp. 

2.092.148 

1.666.4  |0 

r. 420. 08  I 

Totals 

2,815,735 

2.245.209 

1.872.750 

§Exch.  loe? 

59.868 

203,1  in 

Other  adjust. 

155.208 

Surplus  c.f. 

2.755.867 

2,090,001 

1.669.640  ; 

INCREASED  LOSS 
IS  REPORTED  BY 
MEXICO  TRAMS 

Operating  Income  For  1939 
Down  From  1938 

at  $2,082,381 


TOOLE.  PEET  &  CO. 

LIMITED 

TTSAyVWh  AGEXTS 

ApprA(«prii  and  Valuatora 
Estate*  M^inaged 


rAI,G4KY 


CANADA 


DUE  TO  EXCHANGE 


diUr<na  to  the  property  account  dur¬ 
ing  the  year  amounted  to  $38,890, 
and  retirements  tnirqUed  .$64,391,  re¬ 
sulting  4a  a  reduction  of  $25,5iiO  in 
property  account,  which  now 
amounts  to  $.17,2(14.778, 


Net  Only  Slightly  Lower 
$505,795  —  $14.52  on 
Common  Stock 


f  anada  has  one  new  daily  news¬ 
paper.  three  new  weekly  publlca- 
tlotu:.  ten  new  .*emt-monthly  and 
I  four  fewer  monthly  publications, 
I  according  to  the  1940  (the  thirty- 
third  annual  I  edition  of  McKim's 
Directory  of  <  anadlan  Publications, 
l.iusf  off  the  press.  The  puhllration. 
I  in  the  tradition  of  its  predecessors. 

^  ...  summarizes  exhaustive  information 

!  Toronto  E-ircau  The  Financial  Timet  on  markets,  media  and  population 

Toronto.  I’orto  Rico  F’ower  '  o,.  throughout  Canada,  constituting  an 

subsidiary  of  international  Power  |  industrial  analysis  reference  of  all 
<0.  reports  net  profits  for  1939  (nw  ns  having  publications, 
slighrlv  lower  at  $59.5,73.1,  fqui\a-|  In  the  preface  to  the  current  edi- 
leni  after  preferred  dividends  to  '  (ion.  under  the  title  of  "Advertising 
•$14  . '2  per  share  on  the  39,999  '  in  War  Time."  It  is  pointed  out 
s’lare.s  of  ,$199  par  common  stock!  that  "in  the  coming  months  of  war 
standing.  This  compares  with  the;  and  in  the  reeonstruetion  period 
1938  net  of  $525,0i.i7.  or  $15,16  per  '  which  must  follow,  advertising  will 


common  share 

$79,999  in.  preferred  dividends  and 
$249,909  :n  common  div  idends.  earn¬ 
ed  surplus  was  increa.^ed  to  $497.- 
926  at  the  end  of  1939  from  $208, 
296  at  the  previous  'ear-end.  Oper¬ 
ating  income  m  19.39  amounted  to 
$1.9.57,466  and  after  deduetion  of 


•After  payment  of  again  be  called  upon  to  assume  new 
burdens  ....  analysis  and  wise 
forehandedne.ss.  rather  than  unrea¬ 
soning  fear  and  excessive  caution 
should  he  the  keynote."  Reference  is 
made,  in  this  connection,  to  the 
<  anadian  advertising  book  of  the 
year  "Tha  Story  of  Advertising  in 


bond  and  other  interest  of  $1,52.128,  Canada!  A  Chronicle  of  Fifty 
depreciation  of  $259,909,  contingen-  Years,"  by  H.  F.  Stephenson  and 
cv  reserve  of  $99,999  and  amortiza- 1  ♦  arltoii  Mc.Nnught  and  particularly 


riaaiadm*  iO  »€«t»  p«id  3  fqr  '  stock  split  (Jamaica  P.  $•> 

(b)  ■!  fnarrlt-irg’  10  for  I  stock  split  (Russe!  Induestr-esi 


tion  expense  of  $54,543  net  profit 
remained  a.*  above 
'  urrent  assets  at  December  31, 
19.39.  totalled  $759,449.  against  cur¬ 
rent  liabilities  of  $1,297,939,  which 
compares  with  eurreni  assets  of 
$1,279,491  and  current  liabilities  of 
$2,975,889  at  the  end  of  1938 
Refunding  mortgage  bonds  of 
$52. 569  and  debentures  of  $29,990 
were  redeemed  during  the  year, 
and  there  was  expended  on  capital 
account  $250,194.  T AV  Killam.  pre 
sident.  reportrs.  RetIreroenLs  in  eap- 
^ital  account  amounted  to  $132,383. 

Electricity,  Gas  Production 

Montreal  Power  Up  in  May 

:  The  Montreal  Light,  Heal  and 
Power  Con.solidated  reports  elee- 
I  tnrity  output  for  the  12  months 
ended  Mav  31  texclusive  of  second¬ 
ary  power)  at  1,270,946.639  kilo¬ 
watt-hours.  an  increa.se  of  1 14. 768.- 
220  kilowatt-hours,  or  9.93  per  cent, 
over  the  1.1.56,178.410  kilowalt- 
I  hours  for  the  preceding  12  months. 

Indicated  output  for  .May  was 
1107,098,269  kiljiw.-itt-hoiirs,  an  in- 
'crea.se  of  10.2  per  cent  over  0 
'year  ago.  and  for  tlie  five-month 
j  period  .laniiary-.May  indicated  out¬ 
put  at  553.3:54.9,50  kilowatt-hours 
I  shows  an  increase  of  11.6  per  cent 
'over  a  year  ago.  when  output  for 
I  thaJ  period  totalled  49.5,4.35,200  ki- 
lowa4t-hours. 

Gas  production  for  the  twelve 
;  months  ended  .May  at  4,939,371.050 
cubic  feet  showed  an  increase  of 
065  per  cent  over  the  4  898  379,- 
!  909  cub’c  feet  produced  ic  the 
1  preceding  twelve  months. 


to  the  chapter  in  it  entitled.  "The 
War  (1914-19181  and  After;  Ex¬ 
panding  Fields." 

The  Directory  Is  pu'bli.shed  by  A. 
McKim  Luntted,  Advertising  Agen¬ 
cy.  head  office,  Montreal  and  with, 
branch  offices  at  Toronto.  Winni¬ 
peg,  Vancouver  and  London.  Eng¬ 
land. 

Publish  Sixth  Edition  of 
National  Reference  Book 

'  anadian  Newspaper  Service. 
Regd..  has  published  the  sixth  edi¬ 
tion  of  it.s  National  Reference  Book. 

Edilefi  by  H.  Harrison,  this  vol¬ 
ume  provides  a  ready  reference, 
for  use  by  libraries,  newspaper  of¬ 
fices.  rdui  aiional  organizai ions  and 
individuals,  on  <  anadian  men  and 
women.  It  rovers  ihe  field  of  fi¬ 
nance.  indiisir.v.  business,  medi¬ 
cine.  theology,  the  arts  and  public 
life. 

In  addition  to  the  who's  who  sec¬ 
tion,  to  wliicli  775  pages  of  the 
hook  are  devoted,  there  are  sec¬ 
tions  dealing  wiiti  Canada  "IViday, 
Edneational  Institutions,  Finanria;, 
linesinient,  conmiercial  and  .Min¬ 
ing  Dirertory.  Reference  to  Asso- 
ciatons  and  .Societies. 


•  —  In  hands  of  public. 

5 — On  bank  loan  in  foreign  currency. 

t— -including  taxes  and  exchange. 

r— Of  bond  di.^counl  and  expense*. 

Expenditures  Near  $1,000,00(1 

Directors’  report  states  in  part: 
"Expenditure  during  the  year  on 
eapital  aeeount  amounted  to  $922, 
847.  In  addition  to  extensions  of  dis¬ 
tribution  systems  and  improvements 
to  existing  plants  to  provide  for  t'he 
continued  steady  lnerea.se  in  demand 
for  elertric  servire  in  the  territorie.s 
served  by  your  subsidiaries,  an  addi¬ 
tional  3.509  H.P.  hydro-eieetric 
plant  was  const  meted  in  Bolivia  to 
meet  the  increased  power  require¬ 
ments  of  the  tin  mining  industry. 

Quarterly  dividends  of  $1..59  per 
share  on  the  7  per  cent,  first  pre¬ 
ferred  stock  of  the  company  were 
paid  during  the  year,  leaving  divi¬ 
dend  arrears  amounting  to  $39  75 
per  share." 

The  company’s  annual  meeting 
will  be  held  in  Montreal  on  .June  24. 


COAL  OUTPUT  IS 
SHARPLY  HIGHER 

April  Production  Was  1,252 
.  Tons  Aitfainst  Five  Year 
Average  of  921,000  Tons 


li  VTnrpsT  R\isi;s  rnn  es 

In  accord  with  scareity  of  pulp  in 
the  Fnited  .State.*  and  abroad,  and  a 
growing  demand  for  kraft  produets 
’’rom  Canadian  mills  for  export  over- 
ve.Ts.  Bathurst  Power  i-  Paper  has 
uhslantiall:  increased  the  price  of 
iiaer  board— the  third  adv  ance  since  j  against  $72,149,349  in  the  corres- 
tbe  outbreak  of  war.  ponding  period  of  1939.  j 


NET  EARNINGS  FOR 
MERSEY  REPORTED 

On  Sharply  Higher  Gross  Nct^ 
After  Charges  Shown  for  | 
First  Time  1 


Mersey  Paper  Company  and  sub-  ] 
sidiarles  had  consolidated  net  pro- 1 
fit  of  $437,781  in  the  year  ended  De- j 
cember  31,  1939.  which  is  equal,  af¬ 
ter  provision  for  preferred  dividends 
to  $1.98  per  share,  on  the  150,009 1 
shares  of  common  stock  outstand¬ 
ing  .No  preferred  dividends  were 
paid  and  the  net  profit  for  the  veai  ' 
is  the  surplus  carried  forward.  In' 
1938  operating  profit  of  $453,978; 
was  re.served  for  depreciation  and 
depletion. 

Current  assets  tattal  $2,847,352  and  i 
current  liabilities  $994,729  10  give' 
working  capital  of  $1,8.52,623  at  De- ^ 
cember  31.  1939.  as  t.nnipared  wiili 
$1.456  92.6  at  the  end  of  1938.  During' 
19.39  bank  loans  were  reduced  to! 
$438,909  from  $677,999,  and  funded 
debt  was  reduced  by  $.59,(inii  to  $5, 
999,590.  . 

In  19.39  Ihe  compan,'  ,*hnwed  earn¬ 
ings  on  its  capllal  slock  for  ilio  firsi  [ 
lime  in  some  years.  Gross  iirofits, ; 
before  charges,  incrca.'-'cd  I0  $t,.5t.'!.-! 
953  from  $8.52,933  in  1938.  $947,24:1  ! 
in  1937  and  $824,219  in  1936.  ; 

Earnings  of  ruiitidiii;i  Kalhviijs 

'anadian  railways  earned  $3ti,- 
1  4.5.342  in  March  as  against  $25.- 
699,829  in  March,  1939.  Freigtit  1  raf- ' 
fie  wa.s  25  per  eeni  heavier  and 
pa.ssenger  traffic  measured  In  iias- 
sengcr  miles  increased  by  .32  4  per 
cent.  For  the  first  quarter  of  1949 
croc*  revenues  were  $99,641,478  a.« 


Toronto  Biirmii  The  Financial  Times 
Toronto  —  Mexico  Tramways  Co 
reports  net  loss  on  operations  of 
$.549,984  after  depreciation  in  the 
year  1939,  as  compared  witn  net  loss 
of  $4.31.387  on  the  s.qme  basts  in  1938. 

Gross  operating  Ini'ome  in  the  per- 
oid  under  review  amounted  to  $2,- 
(182,381  in  terms  of  1 '.anadian  eqrren* 
cy.  down  1I.42'!k  from  1938.  The  de¬ 
crease  in  gross  revenue  was  almost 
entirely  due  t”  the  depreri.qJion  in 
tlie  exchange  value  of  the  'Mexican 
peso,  R  H.  .Merry,  seereiary,  stale.*, 
although  operations  were  al.so  ,sf- 
fcctrd  liy  .a  11-dny  .*trike  in  .Novem¬ 
ber.  Expenses  in  1939  totalled  .$2,- 
536.416.  down  9.91 ''c  from  tti.'lS,  leav¬ 
ing  the  deficit  from  operaiions  at 
$159,147,  as  compared  with  $.369,- 
319.  Expenses  in  terms  of  .Mexican 
riirrenev  were  higher  due  to  a  new 
tax  on  the  consiimiitlon  of  electrical 
energy  which  went  .into  effect  .tanii- 
ary  21,  1939.  Deduction  of  $:i(»9,9ii(i 
for  depreciation  arid  $6.5,469  for 
strike  expense  were  included  in  e\- 
pen.ses.  After  inclusion  of  net  in¬ 
come  from  invesi ments  of  $37.9.57, 
and  deduction  of  adhiinistraiioii  and 
general  expense  of  $91,337.  net  loss 
remained  as  above.  The  agcirg,it,e 
:  loss  for  the  15  years  to  December 
31.  i;'39  now  amounts  to  $9.279. |:’,7. 

(  urrent  assets  at  the  end  of  19:!9 
amounted  to  $665,671.  iru  Indiiig  cash 
of  $195,318,  Dominion  government 
and_  other  seep ri tics  at  book  value 
of  .$511.25.'!  'market  value  $.5:’,.8,.5S9 1 , 
and  receivables  of  .$19,971.  .N'ru  in  j 
eluded  in  eiirrent  assets  v'ere  .store,*! 
at  $233,618.  'urrent  liahiliiiesj 
amounted  to  $327,996.  Deferred  lia¬ 
bilities  amounted  to  $268,726.  At  ihej 
previous  year-end  current  assets 
totalled  $769.2.58,  not  including 
stores  .at  $223,879.  again, *I  current 
liabililie*  of  $228,731.  ' 

■total  number  of  passengers  ear 
ried  In  1939  amounted  to  $174,762.- 
638  compared  with  176,4  11,122  in 
1938,  G.  R.  G.  '  onway,  president, 
reitorts  that  a  recent  law  governing 
transportation  passed  by  the  .Mexi¬ 
can  < '(ingress,  whirli  lieeame  effee- 
tive  February  19.  1949,  copstilufes 

a  step  towards  (tie  eo-ordinalion  ofiPxported  l.)2.93l  tons;  ibis  repve- 
traffir,  inasmuch  as  i.lie  buses,  oper- I  9ented  a  32. increase  over  the  e\- 
aling  in  (ompelition  with  the  com-  '  poriations  in  the  corresponding  per- 
pan,''.  are  now  brongbl  under  the :  19.3'i. 

same  jn risdirt ion.  However,  no  ))rae- 1  *  "9l  made  av'ailable  for  eonsump- 

liral  solution  ran  be  anticipated  until  ''9n  in  (  anada  in  April  anaonted  to 
a  sperial  P'ederal  District  law'  is‘L823.299  tons  as  against  1.161,902 
promulgated,  he  adds.  The  com- 1  ^''9s  made  available  a  vear  ago. 
pany's  dispute  with  its  employees., 
which  resulted  in  the  .strike  men¬ 
tioned  above,  is  still  upiier  arbirra- " 
tion  by  t.he  Federal  labour  depart-’ 
nient,  Mr.  Gonway  states.  Gross  ad-. 


Goal  production  in  '  anada  d'lrlng 
.April  rose  to  1.2.52,199  tons  from  the 
.April.  I93fi  total  of  912.327  tons.  The 
April  output  during  the  past  five 
years  averaged  921,162  tons.  Bitu¬ 
minous  coal  production  in  the  month 
under  review  totalled  I. "la. 394  Uvns. 
sub  biiiiminous  ro.'il.  33.583  lous  and 
lignite  co!il,  173.297  tons. 

Nova.  Scotia's  output  amounted  to 
615,628  ton.*  compared  with  452.322 
ton,*  a  year  ago.  .Alberta  firodured 
368.528  ton.*,  marie  up  of  228.246  tons 
of  biinminoiis  coal.  3.3,589  tona  .ef 
sub  hitiimmoiis  coal  and  196.6,93  tons 
of  lignite  coni.  In  A))ril.  1939  Albert,! 
mined  16'i,:!64  tons  of  bituminous 
enal,  33,335  tons  of  siib-bituininou.* 
coal'and  7  4.973  ton.*  of  lignite  (’oal. 
Produrtion  from  British  <  olumhia 
mines  advanced  to  169,842  tons  from 
Hie  .Apiil.  i:(.!9  output  of  117,839  Ion*. 
An  increase  was  recorded  in  .Saskat 
cliewan's  production;  the  months 
total  was  66,469  tons  as  against  29.- 
114  tons  .a  year  ago.  Operators  in 
.Vew  Brunswick  produced  19,678  ton.* 
or  12  t'r  above  the  output  in  April, 
1939. 

'  anada  imported  .595,297  tons  inf 
roal  in  April;  a,  year  ago,  264.529 
Ions  were  importeil.  During  the 
period  193.5-1939.  the  April  importa- 
fiiins  averaged  579.129  tons.  Receipts 
of  anthracite  coal  in  .April  lotalled 
127,995  Ions  and  of  bituminous  coal 
167,183  tons.  I/ignite  coal  imports 
from  the  Fnited  States  amounted  to 
1 1 9  ton.s. 

Ex'pnrts  of  r’anadian  coal  were  re¬ 
corded  at  24.287  ton,*;  a  year  ago. 
14.945  tons  were  e.vported.  During 
the  first  four  nionlli.s  of  1949.  Panada 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  14,  1940 


I  Morris  AViiscn.  prosiflont  of  t.h® 

:  Ro'al  Bank  of  Canada  and  a  dirertor 
of  3  number  of  important  fiiwn''ial 
institutions  and  industrial  roipora- 
tions.  ha?  been  asked  to  represent 
the  Ministry  of  Aircraft  Production 
for  Great  Britain  in  Canada  and  the 
United  States  The  British  eoi-ern- 
ment.  it  ts  understood,  aced  on  the 
recommendation  of  Lord  Beaver- 
brook.  the  new  Minister  of  Aircraft 
Production  It  i?  assumed  that  Mr 
"  ilson,  who  ’va?  in  Ottawa  on  Mon¬ 
day  and  "ho  flew  to  New  York  on 
Wednesday,  has  accepted  the  ap¬ 
pointment. 

Mr.  Wilson  Is  one  of  the  most  pro¬ 
minent  of  the  Maritim.ers  who  have 
been  referred  to  as  the  “'backbone 
of  the  Canadian  bankinc  F?stem. 
Born  in  Lunenbers.  N’.S..  in  iss;3,  he 
was  educated  in  that  famous  fishing 
town  and  entered  the  Royal  Bank 
there  in  1.397. 

He  served  in  Halifax,  N.3.,  Char¬ 
lottetown.  r.E.I.,  and  Montreal,  and 
was  for  a  time  assistant  manaeer  at 
Truro,  N.S  In  1909  he  "as  trans-, 
ferred  to  Vancouver,  "here  he  be¬ 
came  manaeer  two  years  later.  He 
was  made  chief  insperti%r  at  the 
head  office  in  Montreal  in  191fi.  and 
the  nex,t  year  was  named  supennien-  i 
dent  of  branches..  ' 

Steadilv-  rising  in  the  service  Mr. 
Wilson  had  become  senior  assistant 
general  manager  of  the  bank  in  1922.  ‘ 
and  in  Tuly,  1929.  he  was  made  gen¬ 
eral  manager.  In  19.91  he  was  made 
vice-president  and  in  19,94  "  a.?  named 
president  and  managing  director,  i 


Moderate  But  Definite 
Firming  of  Prices  for 
High'Grades  —  Some 
Declines  in  Provindab 
But  Corporation  Issues 
Generally  Strengthened 
On  Improved  Sentiment 


West  Ready  To  Wait  Until  Con¬ 
ditions  Are  More 
Propitious 


Purchaser  Would  Pay  $90  for 
Bonds,  $50  for  Preferred  and 
$4  for  Common 


COURT  ACTIONS  HELP 


NO  COMMENT  BY  BOARD 


Notv  You  Can  Do  Your  Bit 


Without  comment  or  recommenda¬ 
tion  as  to  the  acceptance  or  refusal 
an  offer  for  the  purchase  of  capital 
stock  and  bonds  of  C.  W.  Lindsay 
Co.  Ltd.  has  been  submitted  to 
shareholders  by  directors  who  state 
that  the  offer  is  being  passed  on 
vTthout  comment,  "as  the  board 
does  not  wish  to  express  an  opinion 
as  to  whether  or  not  the  offer  is  a 
good  one  in  the  oircumstances." 

Terms  of  the  offer,  which  is  made 
by  A.  L.  Mailman,  are  as  followc. 

In  the  case  of  the  outstanding 
SSOO.OOO  of  first  mortgage  6  per  cent 
gold  bonds  due  March  1st,  195S,  *90 
in  payment  of  each  $100  bond  and 
accrued  interest  thereon; 

In  the  case  of  the  4.3I2  shares  of 
6Vi  per  cent,  cumulative  redeemable 
preferred  stock,  $50  per  share,  and 

In  the  case  of  the  33,088  no  par 
value  common  shares,  $4.00  per 
share. 

Mr.  Mailman's  offer  is  based  on 
the  company’s  balance  sheet  as  at 
February  29th,  1949,  and  the  profit 
and  loss  account  for  the  year  ending 
on  the  same  date,  and  has  been 
made  on  the  condition  that  no  ex¬ 
traordinary  changes  an  the  position 
of  the  company  have  taken  place  in 
the  interim.  ' 

The  offer  expires  on  June  3bth 
next,  and  Mr.  Mailman  requests,  all 
bondholders  and  shareholders  who 
wish  to  accept  his  offer  to  deposit 
their  bonds  or  shares  with  the  Mont- 1 
real  Trust  Company,  Montreal,  byi 
the  close  of  business  that  day.  If 
by  that  time,  all  the  bonds  and  pre-  ■ 
ferred  and  common  shares,  or  such ' 
portions  thereof  as  Mr.  Mailman . 
may  be  willing  to  purchase,  have 
been  deposited,  then  Mr.  Mailman ' 
•w'ill  pay  the  Montreal  Trust  Com- ' 
pany  the  purchase  price  which,  less ; 
transfer  tax,  will  forthwith  be  paid 
by  the  trust  company  to  the  bond- ' 
holders  and  shareholders  entitled 
thereto.  j 

Failing  purchase  by  Mr.  Mailman.  | 
the  bonds  and  shares  deposited  will  i 
be  returned  by  the  Montreal  Trust , 
Company  to  the  owners,  and  Mr. ; 
Mailman  will,  In  any  event,  be  res- 1 
imnsible  for  payment  of  charges  by  | 
the  Montreal  Trust  Company.  ; 

A.  L.  Mailman,  who  makes  the  • 
offer.  Is  president  of  the  British 
Rubber  Co.  of  Canada,  Ltd.,  presi- , 
dent  of  the  British  Tire  Company  of 
Canada  Ltd.,  president  Pal  Blade 
Co.  Montreal  and  New  York,  presi- 1 
dent  British  Knit-Wear  Co.  Ltd.,  St.  \ 
Johns,  Newfoundland  and  president' 
Utica  Co.  Ltd  Montreal.  He  Is  also 
a  director  of  the  Montreal  Life  In- , 
surance  Co.  j 


succeeding  Sir  Herhort  Holt,  who 
became  chairman  of  the  board  It 
was  said  that  he  was  fhp  first  "pro¬ 
fessional  banker”  to  i'pcnuie  presi¬ 
dent  of  the  bank. 

Mr.  Wilson  is  also  vice-president, 
director  and  member  of  the  execu¬ 
tive  committee  of  ib®  tlontreal 
Trust  t'ompany,  and  director  of 
the  Beauharnois  Light.  Heat  and 
Power  Company.  L'd .  Canadisn 
Pacific  Railway.  Sun  Life  .Assurance 
I'o  of,  Canada,  and  ''  anadiaa  Air¬ 
ways,  Ltd. 


expected  and  newsprint  issues 
I  soared  from  one  to  five  points.  In 
between  the  high-grades  and  the 
I  speculative  Issues  losses  were  in  the 
majority  with  .\pw  Brunswick  and 
‘  western  provincial  issues  off  from 
I  a  half  to  two  points  and  the  major¬ 
ity  of  utility  issues  do"  n  one  or  two 
points.  .(After  nearlv  four  weeks  of 
declining  prices  some  firming  in  the 
market  might  have  been  expected  al¬ 
though  buyers  are  still  noi  inclined 
to  heavy  commitments. 

Sale  of  *49,000,000  Jiomlnlon  of 
Canada  91-day  treasiirv  bills  was 
[completed  on  .Tune  12  at  an  aver¬ 
age  price  of  99  81042.  which  repre¬ 
sents  a  co.st  basts  of  73S'Vr  The 
cost  basis  Is  practically  the  same 
as  that  of  the  laft  previous  sale  of 
treasury  bills  on  May  30,  which  was 
made  on  a,  739%  basis,  and  with  | 
that  of  April  30  at  a  .736%,  which 
is  the  lowest  recorded  since  the 
outbreak  of  the  war.  The  present 
issue  is  dated  .June  14,  maturing 
September  13.  1940,  and  raises  the 
amount  of  treasury  bUls  outstand¬ 
ing  to  $200,000,000.  Of  the  amount 
sold,  $25,000,000  went  to  meet  a  ma¬ 
turity  of  bills  sold  March  15  on  a 
.747%  basis,  the  remainder  being  | 
taken  by  the  Bank  of  Canada  This  | 
Increase  in  the  amount  of  treasury  j 
bills  outstanding,  which  is  for  the  j 
purpose  of  financin.g  the  acquisl- ' 
tlon  of  foreign  exchange  by  the 
Foreign  Exchange  Control  Board, 
now  amounts  to  $55,000,000,  all , 
held  by  the  Bank  of  Canada.  It  Is 
proposed  to  increase  the  total  trea¬ 
sury  bill  financing  outstanding  to 
$230,000,000  by  August  1,  1940. 

Provincial  bond  Issues  moved  ir¬ 
regularly  during  the  past  week, 
with  the  higher-grade  eastern  pro-  j 
vlnclals  holding  well,  while  the 
western  and  Maritime  bonds  mov¬ 
ed  slightly  lower.  Alberta  6’s  of 
1947  dropped  2  points,  followed  by  i 
New  Brunswick  5’s  of  1960,  and 
Manitoba  lAj’s  of  1956,  each  down 
1  point,  and  Saskatchewan  5's  of  i 
1968,  which  lost  At  a  point.  Onta- : 
rlo  6's  of  1960  and  4At's  of  1950  | 
gained  and  \’s  of  a  point  re-  i 
spectlvely,  and  Quebec  issues  were , 
unchanged.  I 


W,VR  savings  stamps 
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chase  of  WAR  SA**  h\OS  STAMFS. 


THE  ROYAL  BANK 

OF  C  AIN  AD  A 


But  Safeguarding  of  Alberta  Oi!  Steel  Output  50  P.C.  < 
Fields  Would  Be  Much  More  j  With  Bulk  Going 

Sensible  Overseas 


OVER  60d  RRAXCHER  7.V  ALL  EARTR  CAXAHA 


Special  Correspondence 

tVinnippg  —  What  is  regarded  as 
an  unu.-ua!  evidenre  of  war  hv.=- 
teria  is  seen  in.  the  request  of  the 
Y'orkton.  board  of  trade  that  the  gov. 
ernment  should  consider  the  forti¬ 
fying  of  Churrhill.  Manitoba  s  grain 
port  on  the  Hudson  Bay  Junction. 
''Vhat  could  be  achieved  by  provid¬ 
ing  for  the  defense  of  the  one  lone 
elevator  in  the  northland  was  not 
indicated. 

In  view  of  the  in^portance  attached 
to  the  reserves  of  oil  at  the  present 
time,  a  greater  point  of  danger  is  be¬ 
lieved  to  be  the  Turner  ■'’alley  oil 
field  in  Alberta  .which  now  has  a 
book  valuation  of  Sioo.nnn.ooo.  At  the 
end  of  the  current  year,  it  is  stated, 
the  Turner  ■''alley  alone  will  have 
a  daily  production  equal  to  Iraq. 
The  war  veterans  employed  in  the 
region  have  already  offered  to  form 
a  defense  guard  and  to  operate  at 
no  expense  to  the  government.  This 
offer  has  already  been  communicat¬ 
ed  to  Ottawa 

The  protective  body,  It  Is  stated, 
would  be  entirely  separate  from  the 
Canadian  Veteran.?'  Home  Guard,  re¬ 
cruiting  for  which  is  in  progress. 

The  proposed  Turner  'V’alley 
guard  would  he  comprised  of  men 
working  on  drilling  rigs  and  whose 
“bread  and  butter  depends  upon  the 
safe  and  continued  operation  of  the 
field  '  The  men  would  drill  three 
nights  a  week  and  would  undertake 
guard  dutv  while  continuing  their 
usual  work. 


Canadi?in3  May  Obtain 

U.K.  Wood  f  lour  Trade 


f'nuenilv  .1;,  de'i'.ery  from  :9c.in- 
dinsvi)  rndr-  pre.‘'nt  condiMon;-  it 
importer.?  "ill  not 
he  sn  p-,- t;'-ij',Tr  1?  f,-)  r(Ual'''V  and 
price,  .and  deir  ery  t..  pet  li'Kely  to 
V'c  .so  Eood  fie.in  vi  1  as 

from.  I'anad.-.  ho  reports. 


Otra-va — t''hile  attempts  to  mar¬ 
ket  Cansdi.an  "-ood  flour  in  the 
United  I'.’.ri.-'dom  in  the  past  have 
not  been  vr-rv  sucre.vful.  there 
may  be.  a  greater  opportunity  to 
do  .so  now  In  reporting  this  to  the 
Departmenr  of  Trade  and  I'om- 
mr-rce,  G  R.  Heasman,  C-an.adian 
Trade  Commissioner  at  London, 
F'atf-.r  that  this  Is  possible  as 
5c.andiD3,''ia  is  no  longer  a  reliable 
snurre  ot  supply.  Frex-iousU',  the. 


Intern.  Nicke!  Prepares  for 
Output  of  30,000  Tons  Daily 


Prince  Albert  Defaults 

On  Debenture  Interest 


New  Secretary-Actuary  For 
Canadian  Life  Officers  Ass’n 


Among  the  corporation  bonds, 
the  better-grade  utilities  and  indus¬ 
trials  moved  1  to  2  points  lower,  as 
against  the  lower-grade  issues  in 
both  sections  which  recorded  sub¬ 
stantial  gains  in  many  cases.  Ex¬ 
amples  in  the  latter  class  of  bond, 
Included  Abitlbl  5'b  of  1953,  up  Sts 
points.  Brown  S'-i’s  of  1946.  up  TVa 
points.  Consolidated  Paper  5t^’s  of 
1961  and  International  Hydro  6's  of 
1944  each  up  5  points,  and  Minne¬ 
sota  and  Ontario  6’s  of  1950,  up  4 
points. 

Losses  among  the  better-gi  ade  is¬ 
sues  Included  2  points  for  Gatineau 
3®4'3  of  1969,  1^/a  points  for  Howard 
Smith  4 '*'5  of  1951,  Calgary  Power 
5's  of  1960  and  (Canada  Northern 
Power  5‘s  of  1953.  and  1  point  for 
MacLaren-Quebec  4's  of  1959.  and 
Price  Bros.  5’s  of  1957,  Not  all  the 
better-grade  Issues  .showed  losses 
over  the  week,  however,  issues  such 
as  Great  Lakes  o's  of  1955.  and  Do¬ 
minion  Steel  &  Coal  6'4's  of  1955. 
each  gaining  1  point,  and  Canada 
Cement  4t4’s  pf  1951  increasing  Li 
a  point. 


Hudson's  Bay  C o  has  been  ap¬ 
pointed  exclusive  distributor  in 
Canada  for  frosted  foods  produced 
by  subsidiaries  of  Genera!  Food? 
Corp.  Distribution  will  com.nieme 
next  fall  of  quick-frozen  f.ruit;-. 
vegetables  and  sea  foods.  Quebec, 
Ontario  and  British  Columbia 
vegetables  will  be  used. 


Bruce  R.  Power,  B.A.,  FA.S., 
F  A  I  A..,  of  Toronto,  ivTll  succeed 
Carman  A  Naylor,  BA,  A.A.S., 
.A.  A  I  A.,  as  secretary  and  actuary 
of  the  Canadian  Life  Insurance 
Officers  Association,  effective  this 
week 

Mr.  Naylor  was  associated  with 
The  London  Life  Insurance  Com¬ 
pany,  London,  Ontario,  until  he  be¬ 
came  secretary  and  evtuaxy  of  the 
aasoclation  In  April  1938.  Follow¬ 
ing  a  successful  period  of  service 
with  the  association  he  is  return¬ 
ing  to  The  London  Life -^Insurance 
Company  to  assume  increased  re¬ 
sponsibilities  in  Us  actuarial  de- 
paj-tment  as  supervisor  of  the  pol¬ 
icy  contract  division. 

Mr.  Power  Is  a  native  of  Toronto 
who  graduated  from  the  University 
of  Toronto  in  1930  with  first-class 
honors  in  m.athematlcs  and  has 
since  been  associated  with  The 
Dominion  of  Canada  General  In¬ 
surance  Company  of  Toronto  where 
he  Is  presently  assistant  actuary  In 
the  life  insuraneo  department  He 
U  a  Fellow  of  the  Actuarial  Soci¬ 
ety  of  America  and  of  the  American 
Institute  of  Actuaries. 


mm  LIKES 


Treasury  Reports  Sharp  Gain 

In  Receipts  and  May  Surplus 


The  report  from  the  trea.^ur'’  for  May  shows  a  surplus  of  $70,453,463 
1  against  one  of  $5S,024,1''C  in  .May  last  jear.  This  increase  in  surplus  was 
[brought  about  by  a  gam  of  $92.436,s;06  m  total  receipts,  against  whirh 
!  there  was  a  slight  reduction  of  S1.2ui,i.55  in  ordinary  expenditures  and  an 
j  increase  uf  $20,ti07.04n  m  total  expenditures. 

I  Among  receipts,  a  gain  of  $4,297.1,56  m  custom  receipts,  of  $2,269,943  in 
’  Excise  duty,  of  $3,939,394  in  sales  taxes  and  stamps  and  in  Income  tai-.es. 
where  the  gam  over  May  1939  amounted  to  $20.49s,3i3.  There  "ere  also 
some  minor  increase?  in  the  income  accounts  of  sundry  departments 

Most  of  the  chances  in  ordinal?  expenditures  "ere  of  a  minor  nature. 
The  largest  increase  was  scored  m  the  interest  account  re  public  debt,  the 
gain  being  $1,062,311.  This  increase  "as  more  than  offset  by  a  number 
of  minor  reductions,  the  largest  of  "hich  was  $505,440  in  the  post  office 
account.  Another  important  reduction  in  ordinary  expenditures  tvas  the 
elimination  of  coal  movement  subsidies,  which  in  May  last  year  amounted 
to  $214,639. 

Total  special  expenditures  due  of  course  to  'i-ar  appropriations  xvere 
increased  by  $22,879,597.  .A  reduc'ion  of  SI, 858, 490  was  achieved  m  expend¬ 
itures  on  government  owned  en’erprise 

In  the  loans  and  investments  a.ccount,  the  elimination  of  $6,760.S?2,  m 
loans  to  C.N.R.  against  Mav  19.9'i  "-as  partly  offset  by  ,a  loan  of  $3,254,996 
to  the  railways  for  the  purchase  of  equipment  Other  items  are  showmc 
minor  changes  only,  to  bring  the  loan  account  do"'n  $4,925,477  to  $3,456,291 
The  outstanding  featuies  of  the  May  account  are  therefore:  the  sharp 
gain  in  receipts,  a  small  reduction  in  ordinary  receipts  and  tin  increase  in 
surplus  in  spite  of  substantia!  war  appropriations. 

Recelntc.  Msy,  iPio  lo?9 

ruetnma  Import  Duty  . .  *  12,c6.,P33  i  s.OSAxTC 

Excise  Put V  .  ,ftl3..f0  4,-, 43.  47 

LwlS  Taxie  Sales,  ptemra,  etc  J? 

Income  Tax  . 

Poet  Office  nepartmert  ... 

sundry  Departments  l.n^2! 

Total  Ore.ir.trv  Keverue  105.216.849 

Special  Eeccipts  '  .  _ 

. .  137,663,296  10?.22S.4.30 

Dl.'bursemolits 

Auditor  p  Offirr-  ^  •  J,.  ?T’*’a2 

('hief  Electoral  Omoer.  indudieg  Electicnp  ov  . 


In  the  field  of  municipal  finan¬ 
cing  no  record  of  any  completed 
public,  offerings  could  be  obtained 
during  the  past  xveek,  although  ten¬ 
ders  xvere  closed  on  issues  by  the 
town  of  Oak  Bay.  B  C  and  avindsor. 
N  P.  in  the  period  Any  sales  that 
may  have  been  made  m  recent  weeks 
have  been  on  an  optional  basis  it 
is  expected,  and  future  financing 
for  some  time  may  continue  on 
this  basis.  In  spite  of  the  situation, 
several  new  issues  are  expected  this 
month.  Including  (hat  of  the  Cttj-  of 
Ottawa,  and  one  for  the  city  of 
Charlottetown,  Prince  Edward  Is¬ 
land 

Prince  Albert  city  counol!  has 
voted  against  payment  of  interest 
due  July  1  to  the  amount  of  $66.- 
835  on  an  issue  of  registered  deben¬ 
ture  stock  on  which  interest  to  the 
amount  of  £2.909  is  due  in  London 
and  $52,836  Is  payable  in  Toronto 


Income  Tax  Revenues  for 
April-May  Up  50  Per  Cent 


Ottawa.  —  Announcement  Is  made 
by  Hon.  J.  L.  Ilsley.  Minister  of  Na¬ 
tional  Revenue,  that  income  tax  reve¬ 
nues  for  April  and  May.  the  first  two 
months  of  the  current  fiscal  year, 
showed  a  net  increase  of  $22,631,608 
over  the  same  months  of  1939  with 
total  collections  $12,191,150  com¬ 
pared  with  $89,659,542.  Gains  ■were 
made  in  all  districts  except  Kings¬ 
ton,  which  declined  $9,767. 

Toronto  district  held  first  place 
with  revenue  of  $39,102,933,  an  In¬ 
crease  of  $6,050,540  and  Montreal 
was  second  with  $31,816,993,  an  In¬ 
crease  of  $6,833,b21. 

During  May  the  net  income  tax 
collections  amounted  to  $95,112,371 
compared  with  $74,480,269  a  year  ago. 


Smaller  Loss  Reported  By 
Alexander  Building  Corp. 


Exterral  AfTairg 
Flranc^* — 

Interrst  cr  Public  Pebt 
Other  Public  Per*'  Char.ee? 

Old  Age  PciEsicne 

Office  cf  tne  Ccmr^roller  cf  ♦he  Ire 
Siip«rar!ftua*ion,  P.etiremert  Fer.fh* 
General  Exrenditure  Finance  •  ''Pl 
Miscellar.fous  Grant?'  arci  Cor.tribu' 
Mifcellanecus  Offirr#  ana  Ceruaiif.fi 
Fifceries 

Gov-error  Genf-a!  and  Lisuter.ant-GO’ 

Inauranre 

Justice 

Penitentiarieg 

Labour 

Legislation- 

Houfce?  cf  rarlistrent  ana  Library 
Mines  and  Fesources 
Me' era^nt?  of  Coal  . 

National  I  fierce  ^ee  c-recia!  War 
V’a^ieral  Rcsear-'h  Coixncil 
National  F.evfcue 
Pensions  and  National  Health 
Post 

Privy  r oun*  i! 

Purlin  Arrhivea 

Public  Printing  and  crationerv 

Public  V.’ork^ 

Foyal  f'anaoiaf'  Mour.tetl  Poli'c 
tp(  retary  cf  v^ta*** 

Soldier  Seftlrmcnt  of  Canaan 
Tra'ae  and  rommert  e 
Transport 

Maritime  Froighi  Kates  A''t 


The  experienced  hotelman  knows  the  importance  of 
floors  in  restaurants,  beverage  rooms,  lobbie.s  and 
other  public  rooms.  So  he  chooses  Dom.inion  Battle¬ 
ship  Linoleum  for  its  innate  beauty,  quiet,  ease  of 
cleaning  and  foot  comfort.  It  stands  up  under  the 
heaviest  davin  and  day-out  punishment.  Simple 
waxing  keeps  Dominion  B.ittleship  Linoltu.m  like  new: 
it  never  needs  costly  refinishing.  Comes  in  a  wide 
range  of  colours  and  effects  offering  endless  decora¬ 
tive  scope  and  backed  by  our  5- Year  Guarantee  ■when 
laid  according  to  our  specifications.  Ideal,  too,  for 
offices  and  stores,  "  rite  us  for  sa.mples  and  literaruxe. 


Trustees —  Executors 
Administr.vtors 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

H.N.  CH.VUVIN,  K.C. 

Onerjl  M.in,rget 

FRANK!  S.  TAYLOR 

PRUDENTIAL  TrJst  BLDG  .  MONTREAL 


DOMINION  OILCLOTH  &  LINOLEUM  COMPANY 
LIMITED  MONTREAL 


Total  Ordipa'’y  Experditu: 

Capital  E:rprrditur»»f» 

Total  fecial  Expenditure 
Total  Goverrment  Erterpriie 
Grand  Total  Experdituree 
Total  Loans  and  Investments. . . . 


UHDtRfOOT? 


HOW  MUCH  OF  YOUR  OVERHEAD  IS 


137,660, «49 

105.216,849 

2. 23'^ 

I57,e63.2'?fi 

10'.228.4.90 

S'' 

SS.f.TO 

6-'‘2,C'2> 

11. HP 

34,2'.i9 

30.298 

‘0.-*02 

63,al5 

2?.,4'7p.2r 

irt.o.o 

15.2'8 

140 

1-iO 

151.f04 

1  '0,6  ■34 

1V9-.S 

30.601 

CO.324 

IS.TcO 

?2.?^1 

Sy.  16 

too.'  2'5 

111,482 

17.0  6 

14,4;- 6 

12.041 

11,  34 

2’**'. IS 

223,407 

lsT.039 

235,'.  6" 

45.6.13 

63,382 

2C-0AO1 

22''.7‘2 

l.i'0,2'^0 

1,3,2, "83 

214,630 

!. 8  01,20  4 

M.216 

'21.474 

833,39.6 

4.' 3.9. ISO 

4,'*S6,ib.6 

2.3t2..3SS 

?.S6'.s26 

3.80:) 

470 

11.066 

U,V6 

'MS 

10.649 

611.521 

67  ,304 

42 '..9. 4 

416. "20 

-  ..fil't 

61..S  .9 

61,6  v:! 

.67.326 

466,  0.* 

440,-, 30  , 

1.0,6, 2  1 

880,6  6 

142.122 

40.23.6,.'42 
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MID- JUNE  PERIOD  ;  THE  1 
SAFELY  REACHED  j  ,con.,n„«  „ 

DV  DDAIDfC  r*DADC  should  the  dlcta- 

Dl  f  llAtllllj  vKUl  U  s<3tes  achieve  their  aim. 

Numerous  Light  Rains  Have ;  Loadings  at  Peak 


AT  THE  LOOKOUT 


BIG  EXPENDITURES  WHEAT  PROSPECTS 
ON  MODERNIZATION  MORE  PROMISINI 


MORE  PROMISING 
THAN  YEAR  AGO 


Increased  Production  VII  mUl/Lilini£in  IIV11  ITlVULi  1  U\/lTJIUinu 

lEXIILE  INDUSTRE'  THAN  TEAR  AGO 

of  upturn  in  .American  steel  oper-  |  -  — - 

ations  is  evident,  continued  active  Ovd.  $70,000,000  Spent  In  Early  Rains  On  Prairies  Created 
buving  for  domestic  and  foreicn  ac-  i  • 

counts  is  expected  to  push  steel  op-  i  Past  10  Years.  Last  T  ear  s  j  More  havorable  Moisture  j 
erations  still  higher  in  coming  i  Program  Costing  $8,000,000  i  Conditions  j 


,,,  r  M.  \\i  I  buving  for  domestic  and  foreicn  ac-  i  • 

Helped  Out  Early  Spring  out  Uther  ractors  Weak  |  (,ounts  is  expected  to  push  steel  op-  i  Past  10  Years.  Last  i  ear  s  j  More  Favorable  Moisture 

Moisture  six  factors  used  in  the  |  erations  still  higher  in  coming  i  Program  Costing  $8,000,000  i  Conditions 

general  index  of  the  Dominion  Bu- 1  weeks.  j  '  '  i 

'  reau  of  Statistics  showed  declines  |  This  week's  schedules  show  Pitts  ~  . 

MORE  RAIN  WANTED  i  during  the  week  of  June  1.  hut  only  i  hurgh  unchanged  from  last  week'.s  i  LEADS  IN  EMPLOYMENT  (  OUTLOOK  IS  MIXED 
_  bonds  and  common  stocks  were  he- 1  rate  of  Sl'aT  of  ingot  capacity.  This'  _ _  (  . .  . 

General  improvement  in  crop  proa-  same  \A t ek  of  last  sear.  1  he  jg  j,jji(l  to  be  entirely  due  to  a  rou-  The  extent  to  which  plant  mod-;  Ottawa  ‘5nrin"  wheat  nroanects 

pect.  in  the  Prairie  Province,  occurred  general  index,  eomputed  by  elimm-  ,inc  shift  in  operating  sehedules  and  prnirition  has  been  parried  out  in-  prospects 

during  the  past  week  as  result  of  rains  '  ating  the  long-term  trend  and  a  further  rise  during  the  week  is  ex-  ,.j]]  branches  of  the  textile  Industry  "’ttre  slightly  more  prom- 

and  cool  weather,  the  Dominion  Bureau  weighting  inversely  the  slx  indexes  pected.  At  ('hioago.  meanwhile,  a  in  Canada  ic  sVirnvn  in  the  latest  icing  than  at  the  same  date  a  year 

of  Stati.tic.  reported  Tue*day  in  it.  on  the  basis  of  their  tendency  to  new  11)40  high  of  00.6^c  of  theore-  edition ‘of  the  Manual  of  the  Tex-  ago  On  the  other  hand  the  condi- 

third  telegraphic  coverage  of  prairie  fluctuation,  was  105.3  in  the  week  tical  ranacitv  is  scheduled  nn  5  1  ^mon  or  the  .M.anua  ot  me  lex  a^o.  uit  ttte  otnei  nanu.  me 

crop  condition..  .  j  ,  a„amsf  105  0  for  the  nre  I  ,  ‘'^paciij  IS  soneaiuen.  up  o.J  tile  Industry  in  (  anada.  ,inn  of  oats  and  barlev  was  hardly 

or  June  i,  aga.nst  loo.j  tor  tne  pre-i  points  from  a  week  ago.  The  (  hieago  i  if  i-  chou  n  that  over  570  000  000 
Special  Correspondence  Ceding  week  and  102.3  in  the  same  district  is  being  aided  materially  by  has  been  expended  during  the  past 

AVinnipeg  —  Refreshed  by  numer-  period  of  1!)3!V.  ..Allied  Purchasing  Pommission  or-  ten  years  in  the  plant  nioderniza- i  -'lay.  Pastures  and  fodder  crops  in- 

ous  light  rains,  the  Western  crop  The  railway  freight  movement  in  ders.  not  only  directly  hut  also  he-  tion  of  Canadian  textile  milks,  last  eluding  hay.  clover  and  alfalfa, 

has  more  than  held  its  own  of  late,  the  week  was  the  heaviest  this  year,  j  cause  domestic  business  Is  being  year’s  program  entailing  expendi-  however,  were  in  appreciably  better 

and  the  mid-June  period  will  be  amounting  to  56.450  cars  as  acains:  passed  on  by  eastern  mills  in  order  mros  of  about  $5  itiiO.UOO.  1  he  prj.  ’  condition  at  May  31,  1040,  than  on 

readied  with  safety  in  nearly  all  43,035  cars  in  the  corresponding  that  they  might  meet  pressure  for  tmtrv  textile  nianiif  ictni  ing  indti.s-  the  same  date  last  year.  Fall  wheat 
areas.  The  heavy  downpours  needed  week  last  year.  The  weekly  carload-  -Allied  deliveries.  ,ry  in  Canada  comprises  a  total  of,  prospect.s  in  Oniario  were  iin- ; 

in  most  of  the  eastern  half  of  the  jngs  index  also  reached  a  peak  at  ^  Bookings  in  May  were  substantial  5O0  mills  with  now  over  70.OT1O  changed  from  last  year  and  were  I 

territory  to  correct  moisture  defi-  oo. ,5  compared  with  S5. 2  for  the  pre-  Some  companies  actually  took  on  skilled  workei  s  emplovod.  the  larg-  abotu  average.  The  small  spring  I 

ciencies  are  still  being  awaited,  viotis  week,  and  70.4  in  the  same  twice  ,is  much  tonnage  as  they  re-  est  mantifacf iiring  emplnvment  en-  'vheat  areas  of  eastern  Canada! 

anxiously  in  north  eastern  Saskat-  week  of  1039.  All  groups  in  the  east-  reived  in  April,  and  all  the  leading  lerprise  in  the  Dominion.  i  -showed  poorer  prospects  than  a  year 

chewan^and  m  the  northerly  re-  orn  division  showed  increases,  the  to-  producing  unit.s  recorded  big  gains  Canadian  textile  mills  are  cur-  ago, 

gions  Oi  Mnnitonn.  Coolur  ^\eatllf^r  t^l  rising  to  3S.SS7  cars,  while  In  the|in  most  products.  Indications  are  rently  eneaerd  in  snpplyine:  army,  in  the  main  producing  areas  of 
has  inter\ ened,  how e\ er.  conser\-  western  division  all  groups,  except  that  the  business  to  he  taken  this  clothing  supply  requirements,  war  the  Prairie  Provinces  the  better 


More  Favorable  Moisture 
Conditions 


reau  of  Statistics  showed  declines  j  This  week's  schedules  show  Pitts  | 

during  the  week  of  June  1.  hut  only  1  burgh  unchanged  from  last  week's  1  LEADS  IN  EMPLOYMENT 

bonds  and  common  stocks  were  be- 1  rate  of  Sl'aT  of  ingot  capacity.  This'  _ _ 

low  t.ho  same  week  of  last  year.  The  -  |j,  j-a^l  to  be  entirely  due  to  a  rou-  '  fho  extent  tn  which  nlant  mod- 

general  index.  eomputed  by  oIimin-;,ine  shift  in  operating  schedules  and  ernizationTas  been  c-irried  out  in 
ating  the  lon.g-term  trend  .and  farther  rise  during  the  week  is  ex-  branches  ^f  the  textile  Indu.stry 


OUTLOOK  IS  MIXED 

Ottawa  Spring  wheat  prospects 
at  May  31  were  slightly  more  prom¬ 


weighting  inversely  the  six  indexes  pected.  At  Chicago,  meanwhile,  a  jn  (\i'nada  is  shown  in  the  latest  i-sing  than  at  the  .same  date  a  year 

high  of  00.6'"r  of  theore-  edition  of  tho  M.aniial  of  the  Tex-  ago.  On  the  other  hand,  the  eondi- 
I luct U^t lOIlt  WHS  IO0.3  in  fhp  W’CCK  tif'fil  Cfinncifv  i<;  ^cli f'd  11 1  PfI  no  ^  ?  j  ^  i 

of  June  1  acamsf  105  0  for  the  nre  I  .  f^paciij  is  soiieaiuea.  up  o.J  tile.  Industry  in  I  anada.  ,inn  of  oats  and  barlev  was  hardly 

ot  June  1,  aga.nst  lOo.J  tor  tne  pre  1  points  from  a  week  ago.  The  (  hieago  i  jf  j,  shown  th.at  over  $70  000.000  ,  .  ,  ,  ,  ^  , 

ceding  week  and  102.3  in  the  same  rtistriet  is  being  aided  materially  by  has  been  expended  during  the  past 
-  period  of  1030.  ..Allied  Purchasing  Commission  or-  ten  vears  in  the  plant  moderniza- i  '^oy.  Pastures  and  fodder  crops  in- 


ten  vears  in  the  plant  moderniza-  ,  '‘ay.  rasiiire.s  ami  iimuer  crops  111 
tion  of  Canadian  textile  mills,  last  eluding  hay.  clover  and  alfalfa 


year’s  program  entailing  expendi¬ 
tures  of  about  $5.0il0.000.  The  pri- 
tiiarv  textile  nianiif  ictni  ing  indti.s- 


howpver.  were  in  appreciably  better 
condition  at  May  31,  1040,  than  on 
the  same  date  last  year.  Fall  wheat 


fry  in  Canada  eotuprises  a  total  of,  prospeet.s 


MONEY  FOR  TRAVEL 

When  travelling  or  on  holidays  earry  your  funds 
the  modern  way.  Why  carry  rash  and  worry? 

Use  TRAVELLERS’  CHEQUES  or  LETTER  OF  CREDIT 

Safe,  convenient  and  payable  anywhere  you  may 
j  require.  Available  at  any  of  our  Branches  at  low  cost. 

Our  managers  and  our  Exchange  Department  will 
assist  you  with  your  exchange  problems. 

Know  Your  Bonk— it  can  be  useful  to  you. 

The  BANK  of 
NOVA  SCOTIA 

est:  1832  — over  a  century  op  banking  experience 

Conscription-Not  Confiscation 


Economist 


(Continued  from  P<age  1) 


of  Great  Britain  —  which  may  be 
followed  by  Canada  —  has  made 


:  ,  .  ,  ,  .  "V.-IV.II  ui. 11.11. 11  ,1.1  siuuii.-,  r.Mrii,  mar  tne  nusiness  to  ne  laKen  rnis  eiotning  supply  reauiremenrs.  war  the  Frairie  rrovinces  the  better  mnst  Hesirahle  from  the  niirelv  bust- I 

mg  moisture  and  strengthening  the.  other  forest  products,  increased,  and  month  will  show  a  good  increase  stipplv  order..^  to  the  end  of  Apri' .  spring  rainfall  this  vear  has  raised  '  .tnnanninf  P  ireiy  effective  the  conscription  of  persons 

root  systems  of  the  voutl"  '  •  .  .  -  ,  .  ■  •  -  ■  ness  stananoint.  1  ,  .. -  ,  .  - .  .. 


young  ciop.  (be  total  rvas  17,572  cars  compared  or  er  May.  because  substantial  in-  amounting  fti  over  $1 .5, 500, non.  ac- '  the  condition  of  the  wheat  crop  I 

While  some  recent  summaries  in-  with  13. OSS  in  the  same  week  of  1030.  quiries  are  in  tho  market,  which  cording  to  a  recent  announcement,  .ibove  last  year’s  prospects  at  tlm 

dicate  considerably  better  moisture  The  cumulative  totals  for  the  first  should  result  In  actual  contracts  Wool  spinning  and  cloth  mills  are  '  end  of  Mav.  It  will  be  recalled  that 

conditions  In  the  pa.st  three  weeks.  twenty-tAvo  weeks  show  that  the  shortly.  engaged  in  war  supply  work  to  the  |  last  vear's  heavv  rain.s  did  not  oc- 


ness  standpoint. 


I  and  property,  there  Is  no  country  of 

This  system  for  the  use  of  a  plant  s 

facllitie.,  temporarily  for  •'>'d>ng  our  ^  individual  and  property 

war  effort  and  the  subsequent  return  |  semblance  of 


some  of  these  ignore  the  fart  tliat 
spring  opened  with  serious  sub-soil 
deficiencies,  due  10  the  meagre  rain 


Canadian  railways  have  carried  131.- 
343  more  cars  during  the  current 
year,  iviih  all  groups  except  other 


fall  from  August  until  freeze-up  la.st  forest  products,  sharing  in  the  ad- 
year.  This  is  the  handicap  which  has  yance 


vance 

thus  far  prevailed  everywhere  ex-  r',ii.,,..i„r.  1  _ _ 

,  .  .  ,  Following  the  reaction  in  the  pre¬ 

cept  in  the  western  halt  of  .Alberta. 

,  ,  J  \ iou>  tno  iiia9\  of  £r6n6r3i 

althougli  the  spring  r.iin.s  eori feted  commodities  rose  from 

n  m  most  of  the  terr  ory  ^outh  o 

the  .P.  \.  niain  ine.  i--.  .  eight  maior  groups  com- 

charactenstic  of  the  crop  situation  2.,, ...1,11.^ 

,  ,  .  ,  T>  J  J  prising  the  index  advanced,  while 

at  the  present  time.  Provided  fre-  .  j 

*.  •  J  „  tho  other  three  were  unchanged, 

quent  rains  are  received  ever> thing  .stronger 

will  be  wen.  but  most  of  y^rk.  electrolvtie  copper  ad- 

tern  territory  could  no  am ^^t.and  ^  1 

a  sustained  hot  dry  period  without  . 

...  .,  v,  ,  advanced  to  6.2o. 

suffering  considerable  loss. 

Ti...  Following  severe  decline.s  in  the 

■  preceding  fortnight,  Canadian  com- 

.As  a  result  of  the  situation  todav  stock  prices  moved  irregularly 

Westerners  are  watching  the  rain  (jown'vard  at  a  slow  pace.  Tne  trad- 
reports  .and  foreca.sts  with  absorbing  volume  was  considerably  re- 

dntcrest.  The  grain  w  ill  soon  he  The  general  index  was  72  6 

drawing  its  maximum  of  moi.'ture  orpine,  7.:;  5  m  tho  ni-ocpiiin?  wook 


War  Contracts 

On  Large  Scale 


engaged  in  war  supply  work  to  the  |  last  year's  heavy  rains  did  not  oc-  of  the  plant  to  its  former  owners  has  i 
I  extent  of  over  .ao  ptr  cent  of  capa-^  P„r  until  June.  Foarse  grains  in  not  even  the  appe.arance  of  confisra- | 

city,  while  the  cotton  and  knit,  Saskatchewan  and  Alberta  showed  tion  of  the  property  by  the  govern- i  Canada,  which  Is  true  to  British 


^  ;  goods  sections  of  the  industry  are  poorer  condition  at  May  31.  primar-  ment.  It  is  merely  the  short-term 

00  3cSll6  similarly  engaged  although  to  .1  .  jiy  because  of  delayed  seeding  this  ypp,  of  the  instruments  of  production 

,,,  ,  P'lfnc  Fmployment  in  the  ypar.  Forage  crops  and  pastures  for  the  national  welfare. 

For  Past  Week  primary  branch  of  the  industry  has  ;  ^yprp  notably  het'er  condition  in  cpp^nd  savings  There  are  some 
-  t""  .MtI.™.  Pr.vinco.  Q,.eb„  .bn.  who?e“ 

rom  Page  1)  ,  economic  review  i  although  in  and  property  would  involve  taking 

,  .  .  .  ,  ,  Iri  hi.'  annua,  economic  review  ,  somewhat  better  condition  in  .Mani-  ^a.-ine-  ef  the  neonte  fer  wsr 


It  is  merely  the  short-term 


Industrialist 


IContinued  from  Page  1) 


by  over  15  per  cent. 

In  his  annua!  economic  review 


Second,  savings.  There  are  some  - 

who  fear  that  conscription  of  persons  tall  it  might  be  said  that  there  are 


Five  of  the  eight  major  groups  com-  of  textile  developments  in  ('anada,  j  (oba  and  Saskatchewan.  Alberta  and 

prising  the  Index  advanced,  while  E.  S.  Bates,  editor,  stares,  in  patt :  |  British  Columbia  both  showed  ap- 

the  other  three  were  unchanged.  Item.  Brltlgp  ronfrart  field  of  industry  has  engaged  ,  preojably  better  pasture  and  forage 


and  property  would  involve  taking  two  distinct  and  separate  kinds  of 
the  -savings  of  the  people  for  war  Capital,  one  of  which  is  productive 


c270.00(r 

I»em.  Brltlgp  r onfrart 


purposes  and  tho  loss  of  these  and  the  other  non-productive  ex¬ 
savings  to  the  individual.  There  is  cept  that  it  can  Serve  some  pur- 
uo  foundation  for  such  a  fear.  The  pose  of  the  State.  Capital  that  Is  at 


-leml  Piices  were  firm  to  .tronger  w-pj-k  has  been  started  on  the  rent  veire  than  textile^maniifactur-  conditions,  howeAor,  than  the>  Government  has  made  provision  for  !  work  producing  results  should  re 

.at  New  A^ork.  electrolvtie  copper  ad-  for  an  airer.aft  plant  '  Synthetic  fibres  and  annlica-  ^  savings  certificates,  so  that  the  I  main  undisturbed  as  It  is  the  verj 

vancing  .a  cents  to  11. 00.  while  zinc  Toronto,  contract  for  whirh  ,jr^jjs  of  the  nnrvello'u'  nro'ress  in  clover  meadows  and  pas-  individual  may  voluntarily  turn  his  :  foundation  on  which  our  economir 

advanced  to  b.-o.  I  was  awarded  to  Dominion  Bridge  the  ""science  of' inor'mnio  ehVmistrv  !  -Maritime  Provinces  savings  to  productive  account.  For  j  life  Is  built  and  susUlned.  Disturl 

Following  severe  decline.s  in  the  and  contracts  were  let  on  5  pro-  ‘f  nnuree  h7d  tremendous  !  through  the  winter  with  an  instance,  a  person  may  purchase  1  this  and  cJiaos  will  result.  It  is  li 

preceding  fortnight,  Canadian  rom-  jects  at  Halif-ax.  Longueuil.  V.al-  '  j-pdopcts  however  i small  amount  of  damage  such  certificates  to  the  amount  of  |  such  times  as  these  that  the  pro- 

mon  stork  prices  moved  irregularly  cartier,  .Amherst  and  Fort  William,  these  na=t  fe  vea'r<  i^'f-reasin'-lv  ^4. 00  and  at  the  end  of  714  years  they  j  ductlve  capacity  of  all  industrj 

downward  at  a  slow  pace.  Tne  trad-  total  cost  of  which  will  he  $426. 70o.  have  witne^^sed  r-reat  meohanrr.a!  '  ‘during  May  was  conducive  to  wi!!  have  a  value  of  .$5.00.  Similar  j  should  be  made  to  produce  Iti 

ing  volume  vvas  considerably  re-  r-..  ,v,„  ......l-  onaoa  tun.,  rtv,  in  _  ‘T.  _ !  good  growth  of  these  crops.  While  increases  in  value  are  available  in  1  maximum  and  to  its  greatest  effl- 


ing  volume  was  considerably  re¬ 
duced.  The  general  index  was  72  6 


from  the  soil.  If  the  crop  enters  the  j-ppresenting  a  loss  of  2h  points 


For  the  week  ended  Tune  7th  an-  changes  in  textile  manufacturing, 
other  new  record  was  set  m  pur-  35;  ^yp]]  35  import.int  developments 


July  period  without  its  reserves  he-  ^-jihip 
ing  replenished  the  chances  for  a  ^7  poj 
satisfactory  harvest  are  to  that  ex-  c3p.,e 
tent  reduced.  While  many  fine  crops  ^ 

have  been  produced  from  rains  pp'pp^ 
which  were  deemed  scarcely  ade-  p 
quate  for  current  needs,  the  expert-  nearly 
ence  is  not  one  which  the  AVest 
would  like  to  encounter  this  season 
The  gra.s.=hopper  menace  in  .south  Upw? 
west  .'^a.skatchewan  and  south  east-  p  p 
ern  Alberta  is  attracting  considerable 
.attention,  owing  to  the  danger  ot  the  The 
pesi.s  migratin.g  to  and  devastating  comme 


ropresenting  a  in.  s  or  point.'  Munitions  and  Stipplv  A  total  of  1 - 
within  the  span  of  one  month,  and  pgp  contracts  were  placed  at  an  ag- 


.j.i-  5,  .....  .  .  record  was  set  m  pur-  35,  ^^-pn  35  import.int  developments 

again.'t  .o.3  m  the  precedmg  week,  chasp^  n,adp  by  the  Department  of  production  methods  and  out- 
representing  a  loss  of  .n  Munitions  and  Stipplv  a  total  of  1  -  standing  progress  in  merchandis- 

vvuthm  the  span  (if  one  month  and  contracts  were  placed  at  an  ag-  jng,  developing  practical  industria! 

point.'  below  the  standing  0.  the  gregate  cost  of  $11,672,710.  Largest  adaptation  in  thl.s  great  indu.stry. 
same  week  o.  on.  vear  ago.  The  :n-  these  purchases  was  me-  Labor  saving,  higher  speed  ma- 

capitalized  bond  vield.s  de-  rhanieal  transport  orders  which  to-  chines  have  become  proven  and 
rimed  O.h  pc,  during  the  week  to  taj-pd  $0,144,012  of  which  $4,647.44$  are  rapidlv  installed  to  replace  the 
13S.0  representing  a  decrease  of  ^as  placed  with  Ford  Motor  Fo  of  ^d  equiment  Th's  applies  through- 
nearly  ,  p.c.  Irom  one  year  ago.  Canada  and  $4,440.20  }  with  General  rmt  all  the  various  branches  of  tex- 
•  Motors  Products  of  Canada.  tde  manufacturing  in  ('anada." 

Upward  Trend  Clothing  and  accessories  to  the  Leading  features  of  the  Textile 


Hay  and  clover  meadows  and  pas-  individual  may  voluntarily  turn  his  ;  foundation  on  which  our  economic 
tures  in  the  -Maritime  Provinces  savings  to  productive  account.  For  |  life  Is  built  and  sustained.  Disturb 
came  through  the  winter  with  an  instance,  a  person  may  purchase  1  this  and  cJiaos  will  result.  It  is  In 
unusually  small  amount  of  damage  such  certificates  to  the  amount  of  |  such  times  as  these  that  the  pro- 
from  winter-kill.  The  unsettled  wea-  $4.00  and  at  the  end  of  714  years  they  jductlve  capacity  of  all  industry 
ther  during  May  was  conducive  to  will  have  a  value  of  .$5.00.  Similar  j  should  be  made  to  produce  Its 
good  growth  of  these  crops.  While  increases  in  value  are  available  In  1  maximum  and  to  its  greatest  effl- 
spring  wheat  and  coarse  grains  in  the  case  of  larger  amounts  thus  In- j  clency.  This,  In  turn,  will  provide 
Prince  Edward  Island  made  a  bet-  vested.  This  means  that  the  person  ,  the  greatest  source  of  revenue, 
ter  start  this  year  than  they  did  in  is  receiv-ing  over  3%  interest  on  his  '  without  which  the  war  could  not 
1030,  these  crops  on  the  whole  were  savings,  which  is  more  than  the  j  be  carried  on. 

slightly  below  last  v-ear's  condition  banks  are  able  to  pay.  Since  the  -  ■■  -  - - 

in  .\ova  Scotia  and  New-  Brunswick,  gov-ernment  agrees  to  pay  back  !  kt  q  x  1  \X/  I 

where  the  season  is  late.  such  sums  with  interest,  because  of  j  IN.o.  Apple  vxfOWCrs  WGlCOTHC 

Seeding  of  grains  in  Quebec  was  the  fact  that  the  money  can  be  j  Federal  Marketing  Program 


of  grains  in  Quebec  was  tneraci  tnai  ine  money  can  oe 
also  late  this  year,  although  germin-  burned  to  profitable  account  in  the 
ation  and  growth  have  been  very  i^^-fional  finance,  it  would  be  con- 


Speeial  Correspondence 


Upward  Trend  nothing  and  accessories  to  the  Le-arfing  features  of  the  Textile  perienced  practdrally  no  w-inter-kill  I 

_  _  n  .  ''oJiie  of  $:72.3:.3  were  purchased;  Mantnl  include  .analyses  of  current  and  are  in  favourable  condition.  In 

For  Commodity  Pnees  aircraft  supplie.=  to  the  value  of  jihysiral  statistic..^  of  the  textile  in-  Ontario,  heavy  rainfalls  of  the  Past } 

Tho  index  number  of  wholesale  $S$0,6SO;  naval  stores.  $45, $60;  bar-  dustry.  and  a  .special  technical  fea-  few  weeks  delayed  seeding  of  spring 


tile  manufacturing  in  ('anada."  Pood.  Pastures  and  forage  crops  ex-  Halifax.  N.S.--Nova  Scotia  apple 

Le.arfing  features  of  the  Textile  perienced  practdrally  no  w-inter-kill  Perchance  the  savings  of  the  people  ,  annually,  produce 


pests  migrating  10  ana  aevasiauiig  commodity  prices  advanced  to  $1.9  rack  store.-,  ■.  ..  ....  ..nr  n-Mi.r  im..  .........r. 1  .  . . . .  i-.  . . .  . .  The  nnmose  of  government  under 

wider  area.s.  In  the  comparatively  during  the  week  ending  June  7  from  tools  and  hardware.  $22  616:  ord-  compri.sing  artirle.^  hv  well-known  I  of  winter  crop.s,  including  fall  “Vinae  condition- 


5, $60;  bar-  dustry.  and  a  .'peci.il  technical  fea-  few  weeks  delayed  seeding  of  spring 
machinery,  ture  on  textile  mill  modernization,  cereals,  hut  promoted  rapid  growth 


special  con- 1 


small  region  affected  now.  much  of  $1.7  in  the  previous  week.  Among  nance.  $10,5,542;  foodstuffs.  $42,o.s2;  textile  engineer.^  and  special  con-  w-heat.  alfalfa  and  "hay  and  clover, 

tho  grain  was  sow  n  on  stubble  vvl’.ich  the  more  important  commodities  to  oil  and  fuel.  $$,32$;  shiphuildin.g,  tributions  on  textile  mill  humidifi-  Heavy  yields  of  the  hay  crop  are 

is' always  a  danger  when  tl?e  egg  in-  show-  increases  were  raw  rubber,  po-  •$5.$$S.  and  medical  and  dental  sup-  cations  and  air-cohditioning.  light-  expected  this  season. 

fe.statio'n  i  e.ache.s  threatening  proper-  tatoes.  meats,  pulp  and  tin.  while  re-  plies,  $12,'300.  '  inc.  cotton  and  rovon  finishing  .Iveratre  Prosnects 


whoat.  alfalfa  and  hav  and  clover,  ''’ar-time  conditions  is  not  conscrip- 
Heavv  yields  of  the  hay  crop  are  tmn  of  wealth  but  the  administration 

of  the  country  s  resources  in  such  a 


AMlnnipeg  —  Flour  production  for 


tion.s.  Tho  farmers  in  tiic.-ic  regions  ductions  were  noted  for  flour,  dairy  |  - - 

however,  were  treated  to  liberal  products,  raw-  silk  and  silver.  A  year  I  fLOlTl  PRODTTTTON  HIGHER 

spring  rains  and  many  of  them  threw  ago  the  index  was  73.3.  |  _ 

discretion  to  the  wind  and  planted  The  sub-group  indexes  were  as!  AMinnipeg  —  Flour  pr-vducr.ion  for 

their  maximum  ac  reage.  Those  that  follows,  with  figure.?  for  the  pre-  ^  Marrh  amounted  to  1. 757. 034  barrels 

did  will  probably  pay  fur  their  short-  vious  vveek  in  brackets:  v-egetable  compare'!  with  1. 103, tit  for  'he  sajnt 
sightedness  in  failing  to  accept  the  products,  71.$  (71.2);  animals  and  .  mon* h  last  year.  Production  in  ' 'an- 
advice  of  numerous  crop  au'horities.  products.  76.4  (76.5);  fibres  and  tex-  adian  mllLs  ha.e  oon*inue,i  a-  a  .=vr-ady 
As  all  hopper  migrations  are  from  tiles.  83.2  ($3.3);  w-ood  and  paper.  January  w-!th^amour*.=  re- 


the  S7.8  (87.7);  iron  and  products.  102.3 


ued  a"  a  .‘Vr-ady 
uh  amourp.s  re- 
1.265.303,  i.245,- 


'  inc.  cotton  and  rovon  finishing 
plant,  and  other  im.portant  aspects 
of  textile  plant  engineering. 

Company  Profits  Gain 
I  17.2  Per  Cent  Over 

Those  of- Year  Ago 


J  .u  ...  sojne  2,000,0(19  barrels  of  apples. 

tomurS^'eTe'savdSstTttir  ow^^^  --Jl  '^ollcv  Is  Tn' 

ers  with  interest.  nounced  hv  Hon  J.  G.  Gardiner, 

The  purpose  of  government  unt^er  -  Agriculture, 

war-time  conditions  is  not  consertp-  ^ 

tion  of  wealth  but  the  administration  ^p- 

of  the  country  s  resources  in  such  a  ....ir.!,.  k.. 

.  „  1.1.  .  .  '  pies  now  on  hand,  ma.inly  by  girt 

way  as  to  make  the  greatest  con-  rf  ..  ^ 

.  T  to  the  Red  Cross,  so  as  to  clear  the 
tnbutlon  to  our  war  service.  Irres- _ .  ,, _ 

nectiv'A  of  whether  these  savings  are  market  for  the  coming  crop.  Then 
pective  Of  whether  these  savings  are  guarantee  for  the  higher 

in  bank  accounts,  or  in  insurance  po-  ^ 


assumption  is  that  the  hordes  came  fi02.3t:  non-ferrous  metals  and  pro-  rnanufac*ur‘c-d'  for  e'chr  month;'  of 
int.i  th^  southern  Alberta  jerntory  ducts.  ,6..  (,6.S);  non-metallie  mine-  tpo  pre-sen*  crop  -v-rar  .amountc-d  to 
frf.m  ba.'katcnc* .V  an  and  .iIontctri<i.  rals  and  products,  88.$  (8S  81;  chem-  12. 720. 352  barrels  ‘-omp.arr- i  vv  ith  i".- 


r  NJonlhs 
t  .April  30- 


The  district  had  never  before  been  jcals  and  allied  products.  $3  5  ($5,4). 

seriously  infested,  and  consequently  _ _ _ 

cultural  methods  u.=cd  in  other  parts 

had  nut  i.ecn  widely  u'ilized.  This  Ri 

gave  tl.e  im-.-ci.s  a  distinct  advantage.  V.anaaian  Ul 

Now.  accurding  to  numero'as  r.“-port.s.  - - — 

tlie  hungry  in.-ects  are  eatin.-  every¬ 
thing  in  the  v.  ay  of  fodder,  wliether  FI.XANCIAL — D  B,S. 

wheat  or  weeds,  and  poisoning  is  Bank  Debit.-  .Apn!  . 

the  only  immed.ate  method  of  con-  . 

Cn.r'er'd  bat-.k-  at  .April  30 — 

D»-':.TAnri  I.^'sposUs . 

Infer-fercd  M  it!'.  Seeding  lavir..  .,  Dapuiits  . 

vvid?1rJ^t’'w?tdi  tl^'w^  mash^'dit^^  LXt'ern.VL  T.^L_D  b:s . 

tributed  by  hand  o."  machine,  and  impcrw— Marcii  . 

in  some  instances  entire  fa'.uilies  U.iririOc  Lxpc,ri5  . 

are  digging  in  to  speed  up  the-  a  . 

work.  Lnofflcial  rer.orts  state  tint  "'.Aprir°' 

on  some  farms  the  'hopper.s  h.ave  [j.^u-i-rsuc  hxports  . .’ 

been  .=  u  numerous  that  :-'.cd;ng  of  Tom:  Trade .  .... 

coarse  gr.'iir.s  had  to  be  h.alted.  liaiance  ->(  Trade . 

To  wes.ern  Canadians  the  c'-'tle  inTLRNAl  TRAdf.  -  indl’STRIES- 
sitnatioi.  looks  iiromising  Lewer  Apr.i  Conipanson.. -- 

,  l-roa.  ol  Concent'  Milk — Lbe 

animals  are  ava:la!),e  th;.=.  year  and  4  Montiie  Ended  Apni . 

prices  Lave  remained  .atrr.aetive,  E'ecinciiy  Ou'put.  April  OOO  KWH 

particuiarlv  on  the  American  nnr-  fsT'’'’’,''' a'’. ^ .  000  K  w  h 

kets.  Imports  have  tome  through  ^  o,  Bae.n- A 

that  ilie  farmer.s  in  the  D.-ikot'is  1926 — 100 

anr,  .Montana  are  tu-nina  more  and  Cepper  Export  . Cw.. 

mor*  to  sheep,  leaving  we.stern  Nwkei  Experts  . C-w 

Canadians  tt,  raise  an  ever-mcreas-  Asb-bto-.  Export,  . Ton, 

in:.'  pr-'iporf ion  nf  thr  ?fork  Suj^ar  Manufactured  . Lb. 

roqilirf^munt?  Lhp  T’nitOfl  Strjtp?  Ch-D*s,.i,  Factory  Production  .  Lb. 

,  .  -n  ■  *u  But’^r,  Cre<jrrif»rv  Production  Lb. 

markets,  Tanges  in  the  AA  e?t  are  N.wspnnl  ProducUon . Ton, 

good  this  year  and  the  feed  Sltlia-  Plenk,  and  Board,  Exported  .M  ft. 

tion  gives  real  promise  whirh  Sl.msle,  Exported  . .Square, 

mean.®  that  the  AVe.tt  will  find  a  Cotton  Consumption .  LR 

,  .  Contracts  Awarded  .  S 

ready  market  at  attractive  prices  coai  Output  . Ton, 

for  all  of  the  range  cattle  it  can  Coke  Ouipui  . Ton, 

1  GRAIN  .STATISTICS— BUSHEL6. 


orded  by  months  a*  1.265.303,  i.245,-  (Cnri'inued  from  Page  I)  best  wheat  prospect?  at  May  31  this 

95  and  1.2t7,0S4  barr'--!?.  Total  flour  Thi.s  compares  with  .$$$0,120,094  in  year  are  inidicated  across  the  south 
aanufac*urcd  for  e;ght  months  ot  193S-,;'‘(  reports  w-hen  thirteen!  of  each  of  the  three  provinces 

amounted  to  rompanii-  '  reported  current  liahi-li- !  North-western  Manitoba,  nort'h-east- 
2.i29.3o2  barrels  oomrarc  1  with  1".-  ...  ,  !  .  j  ^  . 

35  ■’17  in  the  sam®  p-no-I  !a.'t  year  ''®®  eyres?  of  current  assets  to,  ern.  central  and  northern  Saskat- 

the  extent  of  .$6,012,263.  The  im-jehewan  hive  been  deficient  in 
I  provement  in  thi.s  case  is  $78,615,634  .spring  rainfall,  and  ample  rains  will 


635.217  in  the  sam®  p-.-no-I  !a.'t  year 


way  as  to  make  the  greatest  con-  .... 

riose  to  Averaire  Prosnects  tributlon  to  our  war  service.  Irres-  f..  Then 

A  wheat  .crop  in  the  Prairie  Prov-  PecUve  of  whether  these  savings  are  ^  guarantee  for  the  higher 

inces  of  close  to  average  prospects  feT  or^^rS^’saviP°grcerHfr^^^^^^  ^  P"’®®  ®^“®’ 

was  indicated  at  the  end  of  May.  IhTs'ocUlTnd  national' vtelflreVS  P®*’  ®®”^  average  price 

AVhile  autumn  rainfall  was  deficient  the  social  anti  national  welfare  or  tne  (j^ree  years.  The 

in  Saskatchewan  and  eastern  .Alber-  *f,  upon  tbelr  point  is  the  abandonment,  so 

ta.  spring  rains  have  replenished  Brain 'See  etc®  have  ®®  P® 

the  ?ub?oil  moistur*^  in  Alberta  and  y.  ^  v  *v^  plan,  for  the  sale  of  apples, 

taken  care  to  ?hip  their  ?rold  —  the  if.  1 

acros.s  southern  .-'askatchewan  The  ^  and  cash  nav-  ''P‘®P  ''■®®  P’®*^  y®^®  ^’hen 

best  wheat  prospei'ts  at  May  31  this  '  -®  j"  ®  ®  ®  P  ^  the  government  stepped  in  to  help 

vaar  are  indicated  across  the  south  ”®''^®  “ 'P®  ^  "'»®^  Stnt®®,  so  the  ^  dispose  of  last 

of  each  of  the  three  provinc®R  crop  and  which  brought 

.North-western  Manitoba,  north-east-  '  objections. 

^^A  ^niounts  turned  voluntarily  or  bj  ; 


basis  of  their 'credit  and  cash  nav- i ''■P*®^  ''■®®  0^^®®^*'’®  P'*®^  y®=’''  ^’P®" 
P  '®  ^  ,P  I"  °  t-he  government  stepped  in  to  help 

ments  —  to  the  United  States,  so  the  lo.* 

..  ..  out  the  growers  dispose  of  last 

Canadian  government  would  assure  v.r.xii-yhf 

.u.  r  •  .  *  J  year  s  crop  and  which  brought 

to  the  ow-ners  of  priv-ate  funds  any  i  Ihlectlons 

amounts  turned  voluntarilv  or  by;  _ 

„  _  „  -.V  J  X  «  It  will  be  recalled  that,  w-lth  tho 

conscription  to  the  advancement  ofl_„.v...,u  .i,- 

...  ,  ..  outbreak  of  the  war,  the  v-ast  over- 

our  future  welfare  through  the  sue-  j  . 


Ca  nadian  Business  Index 


ivf'PifjnT  in  this  case  is  $7S.615.634  .^princ:  rainfall,  and  ample  rain?  will  x.roi-  i  market  for  the  huge  Nova 

ibc  needed  to  maintain  prospects  in  ; apple  crop  of  last  .season, 
)ne  nf  the  most  important  groups;  these  areas.  Central  and  northern  i practically  eliminated,  leaving 

inrlu.sT'v  ,o  show  inaprov®m®nt  in '  Alberta  with  the  exception  of  the  |  f.®®  f  ®  ®'fPP  ®'®.°  very  large  amount  on  hand  to  be 

s  compilation  is  that  of  the  grain,  I  Peace  River  di.stricts  are  below  '-'M  X  have  sS  quaHfic^ 

ir.  mUintr.  and  bakery  rom-  rear’?  rondition.  primarily  hri^au^aO  i  x,  ^  ^  Similar  conditions,  also,  faced  the 


On®  Of  the  most  important  groups:  these  areas^  Central  and  northern  the’ right.  ev*en  during  ordinarv 
of  mrlu.si^v  ,o  show  improvemont  ui !  Alberta  ,"-ith  the  exception  ot  the  | 


$2,935,297,836  $2  473,P3I  92S 

10.960,310.3  79  9,465.014,943 


this  compilatinn  is  that  of  the  grain,;  Peace 

flour,  niiling.  and  bakei-y  com- !  vear's  rnnuiuun,  (lum-mi.v  1  the  advancement  of  the  countrv's  in- ‘ 

panier-  one  of  the  conrerns  in  of  tho  late  spring  whi®h  dolayed  !•„—„.  During  war  times  such  on  I  In  other  apple  di.stricts  in 

this  lis-  eche,  reported  earning.^  as  ;  seeding  .'ipring  rai^nfall  in  the  nen-  L^^tunities  are  much  more  vital  and 

against  drnru.s  the  previous  vear.;tral  -and  northern  districts  has  h«^on  abundant,  and  not  infrequently  the'’'®'"®  ,  !^® 


Curr-r.t  L-juns  .  ,  . . 

LXTLHN.^L  7KADL— DB.S 

imper**,  —  March  . 

L-.mest.ic  Lxpcrl?  .  . . 

fot.il  Trade  . 

Balance*  r.f  Trade  . 

lmoor»«  .April  . 

[JosnesMc  LxpOTt'% . 

Total  7  race .  .... 

lialance  'jf  Trade .  .  , 

INTLRNAL  TRADE  —  INDLSTRIES— 

Aprii  C.on\parison«  — - 

i'rcc.  ol  Lonc'“ntr  Milk — Lh« 

4  Months  Knde(d  April  ... 

F.’ectricity  Ou’put.  April  000  KWH 
Pouer  F.Nport^  to  L  S  000  KWH 

Motor  \  i-hicie  Saie;^.  April .  $ 

)n(dex  of  Physical  Volume  of  Business 
192<^)— 100 

Copper  Exports  . Cwt. 

Nickel  E.xpcrt.s  . Cw». 

Zinr.  Exports . Cwt. 

Asbestos  E.xports  .  .  . Tons 

Suj^ar  Manufactured  . Lb. 

Che(*s,e,  Factory  Production  Lb. 

Butter,  Crearrierv  Production  Lb. 

Newsprint  Production . Tons 

Planks  and  Boards  Exported  .M  ft. 

Shingles  Exported  . Squares 

Cotton  Consumption .  Lb. 

Contracts  Awarded  .  5 

Coal  Output  . Tons 

Coke  Output  . Tons 


M  AV  TL-P.  VI  \y  I\  ’PlTr 

Rui!fiin^  •produrrs  T.rri,  a 

conrrart  for  ronsTriirrion  of  a  .?250,- 


CRAIN  .STATISTICS— BUSHEL6. 

Wheat  in  Stora^^  May  51.... 

Other  Crains  . . 

Export  Clearances— 

Week  to  May  3  I  . 

Total  Since  Previous  August  1  . 


OOfi  paper  mill  at  AA'innipeg  which  transportation- 
will  supply  the  building  industry ,  Cario.-idin.!, — 
in  wpstern  Canada  Operation  is  _  C.ir,  •  • 

srhediiled  for  Oetohpr  noxt.  ^ 


832,59R  639 
1.67  1.53  3,3  79 
93  4,261.407 
1940 
$ 

76,73  3.896 
82,719.395 
160.199.036 

—  6,73  1.2  44 
85.979.5  |9 
83.565.008 

170.672.197 

—  1.266,341 


48  496,121 
2,398,722 
I  70,600 
8.663,644 


490.680 
252.5  1  5 
449,562 
14.335 
59,710,134 
4,7  70.03  4 
16.663.141 
268.047 
I  48,959 
267,368 
1  5,065.915 
25,905,000 
1.2  52.190 
23  7.  1  10 

281,527.647 

21,854.993 

3.1  72,398 
1  4  1.830.750 


ri5,5'a9,245 
1.596  9'4  403 
614.102.924 
1939 
$ 

58,31)0.944 

69.2'9.328 
121.403,702 
—  I  1 .702.0  I  4 
41.906.347 
50.3  I  I  424 
92,695,200 
—  9,0  76.506 


36.032,406 
2,107.3  79 
141,523 
6.913.293 

1  16.7 
399.044 
1  87,54  1 
247.563 
6,557 
45,101.072 
3.042.5  78 
1  5,894  3  72 
220,843 
122.359 
233.81 5 
8,01  1.192 
12.303,200 
912,327 
183,443 

I  1  5  863.252 
1  7,347.085 

3,492  3  77 
1  1  7. 757. 754 


’  ;  growers  In  other  apple  districts  in 

Canada.  Intensiv’e  sales  campaigns 


or  el.-n  has  'hown  .'uhstantially  in- j  adequate.  Coarse  grains  ar®  equal  |  ^31,^ 

creaerrl  profit?,  I  to  la.=t  year.?  May  31  condition  in  j -whose  experience  and  qualifications 

Cho--  impr-Tiant  gains  in  net  earn-  >  Manitoba,  but  h®low  last  vear's  pros- ,  of  inestimable  value.  These  men 
inas  v.r.-,  -bown  by  Ahit'hi.  Alu-ipert.s  in  Saskatchewan  and  Alberta.  |  ^-obintarily  or  by  request,  leave  their 
minium  Ud  .  Can.  ("anners.  -''an.  The  drop  In  the  latter  two  provinces  :  private  corpora- 

f.®!an®.  o.  r.on.  6'®m®nt,  <-.an.-Dom.  I  i?  due  largely  to  the  late  seeding,  j  Lons  and  accept  for  the  time  being 

Pugar,  f  an  Tmiustrie?,  C  F  B  ,  '  ons.  Pastures  and  forage  erops  "'ere ;  (be  emergenev  public-service  posi- 
•Smclto's.  F-iironhridgo,  B’-ompton '  onlv  fair  In  Manitoba  and  Saskat-  (j^n,  gr,nae  ran  afford  or  are  willing 
I'  &  I’.,  G®n  .Ktopi  w.'iros.  Lake  ofichewan.,  althougTi  well  up  to  aver-  Lf,  render  this  service  as  dollar-a- 
th®  M'ood.i,  Montreal  f  ottons.  Mc-jage  in  Alberta  year  men.  while  others  have  to  he 


proceeds  pooled  and  growers  given 


their  share 


these,  whilst  the 


last  jear.  .Ma\  ji  ronui  ion  m  whose  experience  and  qualifications  i 

nitoha,  but  Ia®!ow  last  year  s  pros-  p  ,  *  These  men  government  also  purchased 

'ts  in  Paskatchewan  and  Alberta.  |  ^.^.^VreS  rhyre^^^^^^^  ---y  ®®  ®  "’®'Y® 

e  drop  In  the  latter  two  provinces  :  pogjjjQ^g  private  corpora- !  I”  ®®'’® 


I  np  arnp  in  tup  idufr  lu  »  positions  in  their  private  corpora- 

s  due  largely  to  the  late  RP^ding.  j  (j^jjg  accept  for  the  time  being 


age  in  .Alberta  i  year  men.  while  others  have  to  be 

li-ai-^n  f’ot'ff.  Montreal  Power.  Pher.  |  British  Columbia  all  field  crops  ;  compensated,  j 

win  Williiin-.  Simn.^on.'  f.td.,  c'ceL  -br,wed  favourable  promise  at  May;  Piich  conscription  of  men.  either! 
(  o  of  (  .an.ada.  Page  Mersey,  *Aloore  oj  while  hay  and  clover  fields  lOnd  for  the  direction  of  industry  or  for 
r  erpnration.  .N’oranda.  Inf  Nickel, ;  pagt^rp:;  were  in  exceptionally  good  work  in  the  many  branches  of  war 

Dominion  Textiles  and  rithers.  i  condition.  service,  is  but  a  means  of  securing 

.Piih,=tantia1  reducfinns  in  thei  - - -  the  greatest  results  in  this  service. 

earni’ags  of  A.ehestos  ("orporarion. !  ,  .  If  Tnen  are  accepted  for  these  ser- 

Tanadian  f'ar  &  Foundry,  njctiiiers- !  Increase  in  Potato  vires  at  home,  or  for  service  in  the 

Peagr.am,?,  Ilinde  &•  Dnirh.  Imperial!  PI  t*  Ml  I  --op  O'c.  ocRD'  or  navy  overseas,  adequate 

Oil.  Lake  Pbur®  Gold.  Massey-Har-i  rlantingS  INOl  Large  |  jc;  made  for  them  and 

ris,  National  .^t®el  '"ar  .and  Hiram;  --  -  i  their  families.  Tn  other  words,  while 

M'alker  wp’-e  not  sufficient  to  off-'  Saint  John  —  Increases  in  potato  (be  men  were  conscripted  the  gov- 


pasture?  were  in  exceptionally  good  work  in  the  many  branches  of  war 


,  That  it  served  its  purpose  is  evl- 
I  dent  by  the  fact  that  plans  for  the 
I  disposal  of  the  crop  now  growing 
I  are  already  being  matured. 

I  ~  ^ 

!  Satisfactory  Outlook  for 

Pacific  Petroleums  Ltd. 


Increase  in  Potato 

Plantings  Not  Large 


service,  is  but  a  means  of  securing  Successful  completion  early  in 
the  greatest  results  in  this  service,  -fuly  of  No.  5  and  No.  6  wells  of 
If  men  are  accepted  for  these  ser-  |  Pacific  Petroleums  Limited  .should 
vires  at  home,  or  for  service  in  fheispeod  up  progressive  drilling  of  the 
air.  army  or  navy  overseas,  adequate  !  balance  of  the.  company's  valuable 
compensation  is  made  for  them  and  i  acreage,  states  N.  R  VVhittall.  pre- 
their  families.  Tn  other  words,  while  j  sident.  in  submitting  report  for  the 


M'alkcr  wp'®  net  sufficient  to  off-'  Saint  John  —  Increases  in  potato  (be  men  were  conscripted  the  gov-  year  ended  Feb.  29,  1949.  This  re¬ 
set  th®?p  gain,4  to  any  great  ®xtpn^  plantings  in  the  Maiifimes  this  year  p^nmenf  recognized  its  full  respon- |  port  shows  net  proceeds  from  No.  1 
The  improvement  in  working  n-  are  not  heavy  .according  to  present  i  qjbiiity  to  them  and  their  dependents  and  No.  2  weLs  at  .$.$4,088  of  vv-hlch 
pital  has  been  rather  general  Out-  information  available  tn  the  Domi- ;  both  during  this  service  and  after  it  :  $70,175  was  reserved  for  writing¬ 


standing  gains  have  been  mad®  bv'nioia  Bureau  of  Sfatisfies,  Figure? !  bar,  ceased. 


i  off  development  costs  of  these  two 


Can  Breweries,  r  ]»  R  ,  Horn  T®x- '  'oday  ind,ir.at®  that  New  Brunswick  in  the  case  of  some  at  home  who  ;  wells  and  the  balance  of  $13,37.3 

files.  International  Nick®l.  Rteel  Co  will  have  some  .52,400  acres  iind®r  are  in  position  to  reap  unusually  j 'w'as  transferred  to  surplus  account, 

of  ("anada,  Rhawinigan,  Rherwin-  errip  compared  with  .50,900  in  19."0;  ;  large  returns  during  the  war  because  ;  Mr.  Whittall  states  “obtaining  com- 

AMilliarns,  Price  Bio?  ,  NaLon  il  Prince  F.dward  Island  39.000  rom- !  of  unusually  vast  returns  from  the  ,  mercial  production  at  these  wells 


Rhawinigan, 
Price  P.'o?  , 


oo  last  year  and  '  sales  of  war  materials  produced,  the  !  should  place  the  company  in  a  very 
22,900  compared  government  makes  provision  that  the  1  satisfactory  financial  position." 

in  1909  or  a  ,  surplus  beyond  the  normal  returns  I  _ 


Carloadin^s — 

Cars  . . 

Cumulative  Total — 

C^ifs . 

Railway  Gro^s  Revenues- 


Week  to  June  1 
56.45') 

To  June  1 
t.069.761 


Week  ago 
49.919 
Year  ago 
938.418 


Year  aco 
43.935 
2  year^  age: 
972.975 


TO  THE  PACIFIC  COAST 
ON  THE 


Week 

to  June  7 — 

1940 

1939 

i 

C.  t 

4  R . 

$5,279,1  36 

$3,478,384 

4-  51  8T,  I 

C  F 

‘  R  . 

2,870,000 

2.392,000 

4-  I9.9'--L 

RAILWAY  EARNINGS  IN  APRIL— 

1 

1940 

1939 

j 

C.N.R. 

— 

$ 

$ 

Ope: 

rating  Revenues  . 

1  7,666,164 

1  4,452,302 

3,213.816  I 

Ope 

rating  Expenses  . 

1  5,97  7,1  83 

14,128,719 

1.848.464  1 

Net 

Revenue  . 

1,688,981 

323,583 

4- 

1,365.398 

.Net 

revenue  . . 

2.002.977 

x394.399 

-f 

2.397,3  76 

Rrewerifs.  Dl?tillcr?-Si  ;igrams.  Mas- :  pared  with  37,000  last  year  and  '  sales  of  war  materials  produced,  the 
sey-IIarris.  Montreal  Cotton.A  Munt-  Nova  Scotia  22,900  compared  government  makes  provision  that  the 

real  I’ciufr,  .National  Steel  r  ar,  i  t  h  21,400  In  1909  nr  a  ;  surplus  beyond  the  normal  returns 

AVestern  Grorcr.s,  Hiram  Walker  'o'o'  for  1940  of  114..300  acres,  j  shall  come  to  the  Treasury  in  the 

and  other.'.  I'nete  were  also  soine;f'orne  6,000  acres  more,  than  in  1939. 'form  of  appropriate  taxation.  This  is 
important  declines,  however,  no'ah-  o  sizeable  area  for  growing  pota- j  chiefly  to  approach  to  the  condition 
ly  by  B  ("  Power,  I/ike  Shore  Gold,  oP'f  o  very  valuahl®  cash  crop  i  of  equality  of  sacrifice  on  the  part  of 

Jjaiira  Record,  Sirnpi'On’s  Ltd.  and  'c  tbese  provinces  if  price.?  are  fair-  j  the  non-con.scrlpts. 

Imnerial  Oil  U'  '  'naunerative.  I  M'hile.  therefore,  the  government 


Imperial  Oil 


AVhile,  therefore,  the  government 


Those  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


Frontier  and  Coronaiinn  I 
Royallie.s  tn  Pay  .Dividend 


OperAiing  R-v^nije# 
Operating  F.xpcnies  , 


— Aggregate  to  April  30 — 

.  7  1,040,2  79 

.  63,913.3  3  7 


Net  Pex'enue  . . . 

X- Deficit. 

C.  P  R  —  MONTH  OF  APR'L- 

Groie  Earning*  . 

Operating  Expenses  . 


12.043  923 
10,097,844 


ating  E.xpenses 


.  1,946,079 

—Four  Months — 

.  47.681,442 

.  40.432.874 

.  7,248,568 


'  rrontier  Poynltw;;  and  Cumna-  | 
323,583  -f-  1,365.398  M'on  Rrivaltif'?,  two  rr-mpanic?  of  | 

x394.399  -f  2.397.3  76  the  Ando  ('aeadiaii  groijii,  havede-j 

:  f'l.'ircrl  d  i.u  t  ib'it  io'y  of  1  ro:it  .and; 

-L  I  5.390.5  36  1  1.^  cent,,  rc'.- port  i  vo|  v ,  both  jiav.'i  ! 

,  f''o  f-oe  29  to  .OKoob'ildo,..  of  r®  j 
xl, 966. 35  5  +  9.093.297  cord  .Iiine  20  I'l  oiit(®r'';  p.'ivrncnl 

'cell?  foi  lii.'tribiit  n  '■f  .jL'.fiau, 
'bringing  total  for  I'o':  voar  to  ai;o 

'?']o^455  i  'irAll  '-'''-'I''  'Oi 

_ _ '  _  .$?09,,aliu  fr.ion.lt'OTl',.;  d  i  .'J  V  i  b' 1 1  Ti  tl  ' 

913,148  -4-  1,032.930  call?  for  pa’  nienl  of  ■?  U' fififi,  brip'.-  ; 

;  ing  tot.al  foi-  tb®  M;:.ir  to  $  f  I  fifiti 
®'7^^05l  and  grenri  ir.tri]  .viKo  r  '  a  1 1  of  i!i  ' 

37.078.322  -l-^3.3 5  4, a aj  ,  .tn'iarip  Hi  mf) 

2.231.069  -4-  4,867,498  I  ^'■>''9'  d(?t  rihiited  l.'\-  T'nnor  A'a'lev  ' 
Oil  roanprinie?  tbi?  jnr  so  far  op- 
2.655. 000  proximate  ,5930,763 


10,1 13,600 
9.200.452 


39.459.391 

37,078.322 


i  Net  Esrnings  .  7,248,568  2.231.069  -4-  4,867,498  ^0*9'  d'si  rihiited  l.'\  9'i|P<r  A'a'lev 

!  EMPLOYMENT  SITUATION—  Ci’  companies  this  year  so  for  Op- 

'  No  of  Earner*  in  Canada.  March  2,695.000  2.655.000  .proxinioto  .5030  763 

1  No  of  Nt'agc  E-^rners,  Employed.  March  2.304,000  2,161.000  _  _ 

I  No  of  L'nempJ  Wagt-  Earnert,  March  391,000  494,000  rrr'k  c*  r  .i< 

DBS. — Dominion  Bureau  of  Statittica.  .'I.\  IMTIHE  FAITl 

'  Canedian  Sensitive  Commodity  Index  compiled  by  Wood.  Gundy  «<  Co.  Limited.  <2)*tawa.  -  Derl.sion  to  .suspend  the 
moved  up  to  65  3  during  the  past  week  from  64  2  last  week.  Same  date  a  year,  ago  Maritime  \\  inter  Fair  for  1940  W'as 
the  index  aloof'  at  53  6  Cotton,  rubber  and  hides  all  gained  ground  during  the  week  reach^'d  at  IhP  roc^nt  annual 
wliile  wheat  showed  a  decline.  Copper,  lead,  zinc,  wool,  •tecl  scrap  and  hogs  were  1  of  the  Maritime  Stock  Breeden»' 


Johnnie  ' 
IJAlker 

\  ...  because  they  know  their  Scotch 

Distilled,  Blended  and  Bottled  in  Scotland 


LOOK  FOR  THE 
RED  LABEL  ON  j 
THE  SQUARE  KHTLE 


THE  FINANCIAL  TIMES,  MONTREAI 


lUNE  14,  1940 


Big  5-Month  Traffic  Gain 
Canadian  Colonial  Airways 


On  Crown  Trust  Board 


novpniio  pasppnsor:--  rnrnprl  hy 
f'anndian  Cnloninl  Airways.  I,iniitpr], 
and  Canadian  Cninnial  Airways.  In'-., 
on  fhP  Npw  Vnrk-Monl  fpal  i  im  total 
Ipd  -.SlM  in  May.  ns  coniiiarptl  with 
2.7j7  in  April  and  m  Ma\'  of  la, at 
ypar,  thp  inripasp  on  iIip  laiipr  toin- 
pari.snn  hping  fully 

I'nr  Ihp  first  fivp  niontlis  of  thP 
ypar  tpvpnup  passpnirprs  carriPd  to- 
tallpd  11.5:17,  acain.st  L’.';27  in  tlip  first 
fivp  months  of  last  .\par. 

Hpvpntip.  passpncpr.i  rarriod  by  tlip 
Canadian  Colonial  Airways.  I.imitpd. 
totalled  !iH  in  Mti.',  atrainst  SC'l  m 
April. 


Dairy  Company  Reports  Net  Up 
at  $150,067  From  $59,409 
Previous  Year 


Sales  Up  $5,500,000  and  Net 
Equal  to  46  Cents  a  Share 
on  Common 


As  Temporary  Measure  to  Con' 
serve  Working  Capital  Posi¬ 
tion  of  Company 


$3.63  FOR  9  MONTHS 


47  CENTS  ON  COMMON 


LOSS  AGAIN  SHOWN 


But  Report  Reveals  Increase  of 
$100,000  in  Operating  Profit 
On  Same  Business  Volume  as 
Previous  Year 


Imprnvpmpnl  in  sales  and  cross 
and  nPt  profits  over  the  samp  per¬ 
iod  last  ypar  is  shown  by  DistillPis 
Corporation-Seacrams  l,td.  for  the 
third  (|uartpr  of  thp  (iirrrnt  fiscal 
ypar,  the  months  ended  April  3hth. 
i;nn. 

Sales  for  the  quarter  under  re¬ 
view,  less  freicht'and  allowanees. 
at  .$20,551 .01  ft  eompared  with  $10.- 
"1(13.062  for  the  rorrespondinc  period 
of  last  year  and  after  all  prior 
eharces,  ineludinc  ineome  ti'.x  pro¬ 
vision,  net  profit  at  $1,01 2, 0S2  cotu- 
pared  with  $050,335, 

.After  preferred  dividends,  net 
earninc.'t  were  equal  to  iO  rents  per 
eommon  .share,  acainst  13  rents  a 
year  aco.  f’aynirnt  of  itreferred  and 
common  dividentls  involved  drawinc 
on  surplus  to  the  extent  of  $153,303 
I'or  the  0  months  of  this  year  net 
profit  at  $0,011,031  v\as  equal,  after 
preferred  dividends,  to  $3.03  per 
romnion  f-hare.  acainst  $5.103,|,'i, 
equal,  after  preferred  dividends,  to 
$2,03  a  year  aco 

It  i.s  pointed  out  in  the  mmpanv's 
.statement  that  the  amount  of  net 
profit  for  the  three  months  endine 
Apiil  30,  tojn  and  the  nine  months 
endine  April  30,  lOin  (rspressed  in 
T'nited  StatP.s  rnrtenryl  would  be 
inrreaOed  approxim.ately  jtnn.fino 
and  $300, non  rrspertively  if  ex¬ 
pressed  in  t  anadtan  riirtenrw  at  the 
offieial  April  30,  1040  exrhance  bu,\ - 
inc  rate  of  10  per  rent  set  bv  the 
I’oreicn  Kxrhance  Control  Board. 
Ottawa.  Canada.  At  April  30.  1030. 

T'nited  States  and  Canadian  rurren- 
eies  were  quoted  approximately  on 
a  parity  with  each  other,  comp.ara- 
tivp  ficures  for  the  first  0  months 
of  the  current  fiscal  year  and  labt  ^ 
follow; 

— Ni"p  Months  Endine  .April  30 —  I 

1040  1330  I 

I  $  I 

*Ssl(w  . .  T!:. 023. 131  fii;.,'i7.‘,.120 

Coetnf  fairs  .  4S,R13.ft.X3  4.=..T20.4fi4 

2.3.200.17'  20.R.S4.6«) 
Misrell.  inrotpr .  x3S2.207  132.007 

23.701.77.';  20.0R/,.363 

t2.».'>7,S21 
07.';  7  SO 

202.72.  2‘fi,073 

lfi4.300  Ifi.i.ftOfi 
lti2.S75  P.O'.OfiO 
122.P2t  1«3,73R 

301,313  201, 7R1 

14,fi44.1fi2  13.073,833 

3.147.fi12  7.013, .'20 

2.204.021  1.814.378 


^AJtaisL  7yianai}smt£nL 
(phoblsmA,  ahSL  Qompikx, 
JsidmuiaL 


Business  for  First  I  !a!f  of  Fiscal 
Year  Reflectcfl  Increa.scd 
Demand 


H.  .Ta.sper  Humphrey,  vice-presi¬ 
dent  and  ceneral  manacer  of  Kasl- 
ern  I.ines  of  the  Canadian  Paeifie 
Railway,  has  been  eleried  a  direc¬ 
tor  of  the  Crown  Trust  Company. 

Mr.  Humphrey  is  also  a  director 
of  the  North  .American  Life  and 
of  other  companies. 


Torontn  Btjreau  Thf*  Finanrial  Tlm^4 

Tnrnnto.  l-larflnis  f.-irprts  bim- 
ited  had  net  itrofit  of  >5:;. 167.  or  31 
rent.s  ]ter  share  on  the  cotnmon 
stock,  in  the  six  month;  cndetl  April 
30.  Clio,  and  diirinc  the  pcrioil  in 
crea.sed  workinc  capital  h.v  $16,3ltt  to 
,$tR4,4KS  While  eartiinc.'.  for  the  mr 
reppondinc  period  n'  tlie  pre\  ion.- 
year  are  not  avail.Thle.  rarnincs  for 
the  full  fiseal  vear  emierl  October  30, 
1030,  amounted  to  >104, f;;;,  nr  r.7 
rente  per  .ehare 

In  the  pix  month?  ended  April  ,".o, 
1040,  the  husineps  of  the  rnmpanv  re 
flerterl  ceneral  artivitv-  in  husinepe 
and  the  pndden  demand  for  merch.an 
dise  follnwinc  the  onthreak  of  the 
war  Impro\ed  weetrrn  rropp  and 
a  hicher  level  of  indu  trial  employ 
nicnt  provided  funds  that  en'-miracefl 
the  rehabilitation  of  iioneehohl  equip 
ment  that  had  been  allowed  to  deter¬ 
iorate  dtirine  pa.?*  veare  Inirinc  the 
period  the  coinpan,'  et  up  reservep 
against  a.  possible  decline  in  raw 
material  price,p  whicli  micht  affect 
inventory  values. 

Directors  have  declared  the  rcc- 
tilar  semi-annual  dividend  of  in  I'cnts 
per  share  and  an  extra  divdend  of 
5  rents  per  share,  hoih  p.ayahle  liilv 
2.  1040,  to  shareholder,-;  of  record 
Juno  15. 


tlicir  r,r.iItition 


HOStfUl 

THI.M 

foorw 


Ing  qiicstinn",  ft’  taxation 


finance,  acconnfin 


^  ^  task  for  rxportr,  an'l ’specialists, 

^  our  friend  or  your  xvife  amH  lie  sparci^ 
these  baffling  and  bunlensomc  details  if 


'  ou  name 


ompanx  Aour 


/Vlonlreal  Tru st 

rsTiBLisMto  ItOtltp&ny 


Idecidedy  active  year  in  .ship  re- 
I  pairs. 

I  “Diirinc  the  year  it  became  in- 
jcreaslncly  apparent  to  your  direc¬ 
tors  that  a  measure  of  moderniza¬ 
tion  of  equipment  and  reha.hilita- 
!  Don  of  certain  buildings  must  be 
j  accomplished  As  a,  start  to  that 
!  end.  new  equipment  to  a  total  value 
I  of  $102,074  has  been  added  to  fixed 
assets  as  of  l■'eb|•uary  20th.  Since 
[that  dale  further  equipment  has 
I  been  purchased  to  a  value  of  $07,000. 

;  This  new  equipment  has  been 
1  selected  with  the  primary  ob.iect  of 
I  improving  cost  efficiencies  and  of 
^  being  generally  useful  for  peace 
I  time  production  purposes,  hut  these 
expenditures  are  not  sufficient  to 
'  place  your  company  on  a.  sound 
I  competitive  operating  hasi.s. 

,  “3he  sum  of  $62,731  has  been 
I  expended  during  the  year  upon  the 
I  maintenanee  of  existing  plant  and 
I  equipment. 

i  "A'otir  company  has  completed 
payment  of  its  subscription  in  the 
j  amount  of  $166,660  to  the  eapital 
j  stock  of  Canadian  Associated  Air- 
;  craft  Limited  the  company  organ- 
!  ized  to  handle  British  Air  Alinlsfry 
I.Aireraff  orders,  of  which  your 
jionipany  has  received  its  share. 

"At  the  close  of  the  year,  unfilled 
orders  to  a.  total  of  $6,lii0,nnii  were 
letiiried  over  to  the  year  Itito-ll,  the 
grcjiter  part  of  which  were  placed 
hy  the  Canadian  and  British  Lov- 
;einmonts  In  addition,  orders  to  a 
i  total  of  .$2,64.3.000  hav  e  been  hooked 
since  the  end  of  the  fiscal  .vear. 
i  That  volume  of  work  ]ilus  addi¬ 
tional  work  your  eouipan.v  ma.v  he 
called  upon  to  do.  will  tax  its  faclli- 
iiies  to  the  utmost.  Certain  additions 
I  to  meehanical  equipment  have  been 
'  niade,  hut  as  the  eouipan.v  now  lias 
orders  for  war  supplies  siiffirieut 
yo  keep  it  fiillv  occupied  should  the 
'war  continue,  if  Is  imperative  that 
monies  he  provided  for  new  eqtiiii- 
I  ment,  without  which  full  prodim- 
:  lion  caiinol  he  aasiired  within  the 
;  necessary  time 
j  Alitri'  (  niicessions  Xeedeil 

“Tn  an  atteuipl  to  pre.servp  your 
j  company's  already  inadequate  vvnrk- 
:  ing  capital,  thp  bond  intere,';|  due 
,  on  .August  1st  and  rpbniai  y  l.st  last, 
totalling  $150, .ino.  was  not  ptiid.  .No 
1  pa.vnicnts  into  sinking  ftmd  for  re- 
tirement  of  your  first  mot  tgage 
bonds  have  been  made  since  I  si 
i  August,  1332. 

i  "Still  further  concessions  will 
i  havip  to  he  asked  from  security 
!  holders  in  order  to  place  the  man- 
'  agement  in  funds  to  attain  maximum 
[iroduciive  effort  and  to  ensure  that 
sufficient  working  capital  will  he 
available  to  the  company  for  war 
production. 

"The  non-payment  of  the  bond 
interest  and  sinking  fund  inslal-  1 
ments  has  been  a  matter  of  grave 
eonrern  to  your  directors  and  to  t|ie 
bondholders.  A  meeting  of  the  bond¬ 
holders  is  being  called  immediately 
t'i  consider  c&rtain  proposals  to  he 
submitted  t'i  them  as  a  temporar.v 
means  of  meeting  the  present  situa¬ 
tion  and  vvar  conditions.  I»  i.;;  th®  | 
directors'  intention  to  formulate  and 
submit  a  complete  plan  of  reorgan-  i 
ization  vrhen  this  r,an  he  done  with-  ' 
out  interference  w  ifh  the  full  effort  ^ 
of  the  companv  in  war  work  and  ; 
when  a  clear  viev--  may  he  had  of  the  ' 
long-range  operating  possibilities  j 

"Your  directors  again  request  that.  | 
to  facilitate  eommunication  with  un-  j 
registered  holders  of  your  company's  ! 
bonds,  all  shareholders  w-ho  are  al.so  ^ 
bondholders  forward  their  names,  i 
addresses  and  anu^unfs  of  their  hold-  j 
mgs  either  to  vour  company  or  to  i 
their  trustee,  the  Alontreal  Trust  i 
f'ompany,  AInntreai."  i 


HEAD  OFFTCE;  .AU  rt.ACF.  DAF.'IF.r,,  .'lON'TKFAL 


Sir  Hfrp'rt  Hot 


MorPI^  W.  W’fLSON 


Vrr^.Prfi/i^ytt  Cfy^ral  yf'Tn.ic'r 


Increased  Revenue  Reported 
By  Adelaide-Shcppard  Co. 


Dominion  Foundries  Starts 
On  7th  Item  of  Extensions 


;ug  a  iiieeliug  of  r.ha reholdei's  a? 
.snou  as  .'-omething  of  a  courrete 
U.iliire  cun  lie  ri i.tcu  scd.  "I'nfortii- 
U.'ilclv.'  till'  letter  siivs.  "the  SMUa- 
lioii  in  Luro[ie  h.is  liail  sticit  an  up¬ 
selling  effeci  upon  tin.-;iue''s  gener 
all.v.  lliai  it  IS  now  (|uile  luipossl- 
Ide  to  hriiig  iiegol  i.il  loii.s  In  a  con¬ 
clusion 

It  can  now,  Imwever,  be  reported 
tliat,  due  In  negotiations  entered 
into  liv  the  board  with  f/oew'.s, 
Inc.,  a  saving  in  fiiui  rentals  dat¬ 
ing  t>acU  to  Sept.  1.  I:l33,  os  wel]  as 
Ollier  .saviugs.  lia.s  been  effected." 


GanFriil  Eip 

Pirprtnr’-  fpp 
Expr  saUriep 
l.pftal  Fpps 
Intprppt  (npti 
vltpprppiatinn 
*  apital  I.oRS , 


Terento  Burpau  Thp  lon.incial  Tipppp 

Toronto —  Adelaidc-Sheppard  <'o  . 
owner  of  the  Conionrse  Iliiilding. 
Toronto,  had  receipl,-  of  $31,112 
in  the  year  ended  Novomhet  3u. 
ri:’3.  .3.nd  made  •  di.-l'Ur.-etiirnts  of 
$74,613  vvhirh  included  reduction  of 
$6.50'1  ill  receivers  cert if ica I e.s  oi;i- 
sl. 'Hiding 

In  reporting  to  bondholders.  W. 
R.  Svveenev,  chairni.in  of  the 
Bondholders'  t'omtuiltee,  stater;  tliai 
no  satisfactory  offer  have  been  rc- 
183,7.38  ceived  for  the  property.  iLiaraniv 
837  •>2.'  ^  •  receiver  cud  manager  of 

the  properly,  reports  that  ihehiiihl. 

.  J  ing  w,a.s  in  a  run. down  c(>nditioti 

1 1  fiond  ,  ,  -  X  ■ 

w  hen  It  was  taken  ovi  r  in  Noveiii- 
her.  1337.  Repaiis  liavr  .since  lieiui 

Hniade,  fax  arrears  paid  off  and  the 
rrccupaney  of  the  building  increased 
to  3l.3e>  from  4|t  7';  while  the  .av 
p  erage  rale  per  .square  fooi  has 
II  V  been  Increased  to  $l.t6  from 
L/1jU  $1.27.  The  annual  revenue  of  ihc  j 
hiiildiug  has  incre.-i.scd  h.v  .$12.6X1.  I 


ftomininn  foundries  *  Steel.  Ltd., 
IS  starling  work  on  the  seventh  item 
iniheeiirreni  program  of  plant  ex¬ 
pansion  at  Hamilton.  This  "ill  he 
the  addition  of  one  aisle  to  the  an 
nealing  furnaee  unit. 

Twoweek.s  ago  work  was  started 
on  the  sixth  item,  namely  the  addi 
tinn  <rf  three  bay.s  to  the  cold  roll 
mill  unit. 


Patanpp  .  .  . . 
Inromp  taxes  pIp. 


8.942.931  ,X,I99.1.',1 


Net  profit 

artpprpc.  provided  diir- 
ioR  the  period  was 

Of  vrhieh  there  «as 
rharped  to  prod 

And  the  halanre  as 
above . 


:  28.882 


122.821 


849.3n; 


•Fates  less  freight  and  allowanees. 
X  Inelvoes  $123,8.=, 3  tax  refund  01 
loss  claim. 


I  SI.MU  IS!  It  D  1,0  XTARS 

nn\pin  i.tfjF.ssFP 


(  <'l  I  I  <  I  toss  IV  Al  l  PAR  TS  op 
t  AN'AIVA  AVn  lllli  U  S 


Ftirffiirirs  Sutit  irrti 


'  Gains  Both  in  Alcohol  and  Mag' 
!  nesia  Business  and  Capacity 
Being  Increased 


year,  L.  Kcrilaml.  )iresidcnt.  in 
formed  ,;ha rcholdcrs  of  1 'oiunicrcial 
Alcohols,  I,id..  at  annual  meeting 
"f  cviicct  It  to  continue  iltal  wa.v." 
tic  said.  Both  .alcoho:  and  magne¬ 
sia  productive  capariiy  are  being 
luci'eased  511=^0  at  nomiuii.l  cost,  he 
:idded. 

I’l'fispeets  for  sale  of  magnest,i 
were  termed  exceptionally  good  b.v 
Mr.  Kertland.  wh"  pointed  out  that 
the  companv  1.?  tlie  on);  producer 
in  t'nnada  and  rlmiild  benefit  from 
industrial  plant  improvements  and 
ship-building  ordei.s  lie  also  slat¬ 
ed  that  molasses  requirements 
amounting  to  some  two  million 
gallons  were  to  arrive  in  ;i  month  s 
time. 

Thoma.s  Arnold,  board  chan  man, 
staled  option  on  rnnqainy sioik 
to  emplo.vers  ends  iliis  vcai.- 

Slockbnlders  riilified  b>-lavv  pio- 
vidmg  for  appoiniment  of  H.  <  . 
Kerman,  general  mana.gei.  and  .1. 
D.  Arnold,  office  manager,  a,?  joint 
assistant  secrci.irv -trcasui  ci  s  in 


Wide  Operating  Gain  For 
Robin.  Jones  &  Whilntdri 


$16, ■',,113  a.?  acainst  $54.3,366  on  the 
previoii?  balance  ;heet 

f'lcnificant  change?  among  the  as- 
?et-.  on  the  balanep  sheet  are  a  r^- 
du'’fion  of  $isn,nfm  in  anrount  due 
fiom  s'lbsidiarie:;  to  $30,300;  an  in- 


Toronfo.  —  nobjn.  lonp?  A.-  '''hit- 
I  man.  Limited,  report.;,  for  fiscal  tear 
ended  Februa.rv  3'''th  T'l'L  net  in¬ 
come  of  $61,350  equal  to  $i.20  per 
sharp  on  the  l\'r  preferred  stork. 

$100  par.  and  to  .$)  ax  per  .sbaie  on 
the  common  s'oek  after  pipferied 
dividend  requirem"nts  The.?e  were 
the.  first  earning?  rep'irted  available 
for  common  stoek  since  the  vear 
ended  in  lOv't  The  previou.=  vear 
there  had  been  a  net  los.c  of  ll.'"'"! 
and  two  ;-ears  aco  -a  net  pi'aft  ’'f 
$13,765,  or  $162  per  .share  on  pre¬ 
ferred. 

Net  workinc  capital  increased  from 
$503  263  to  .$,M;1,790  an'l  $l,6i.7  of 
funded  debt  was  retiied.  leaving 
$160,600  outstanding  I iivculoi  ics  111 
rreased  from  $35|i.5ii2  to  .$lll.ii35. 


TORONTO 


CAWDA 


Schcdu/c 


nnf?i 


Rif'h  in  ihe  fruits  rif  llip 

••ai'tli  - strong  in  trii(liti<in.  Iliippv  ;iinl 

4-ontpntr(l  in  tlie  joy  thiit  4'oni<'s  from 
inoiiernte,  tnniii'rat**  living.  T'lir.sp  things 
ill'*'  part  of  our  grrut  prov  iiit'i-.  \\  liich, 
perliiips,  i.s  why  v«c  ilriiik  iM-<‘r.  Not  jii.st 
hecaii-se  it  is  :i  grtiiul  drink,  hut  ixu-aiise 
Itcer  is  a  traditional  part  of  our  moderate, 
leinperale  living. 


Average  tliuitlil.v  Ueefriellj  Hill 

The  tiveia.ge  mnnllily  elet'l rieity 
hi!)  paid  in  Canada  for  douieslie 
sm-viei'  amoiiiilcd  in  1333  to  $2.13. 
heiiig  uncliauged  from  the  1337  fig- 
iiix'.  This  .‘icrv  ice  covers  clct'l ricily 
dclivt'ii'd  to  privalc  |■('.sidcuccs  for 
lightiii'.',  cfKikiiig.  water  healing 
and  the  oiteralion  of  various  elec¬ 
trical  appliances  such  as  washing 
uiiichiuc.s.  irons  and  vacuum  clean¬ 
ers.  .Almost  1. ".5:1. too  customers 
were  served,  consuming  2,L2,5i10,- 
000  kilowatt  hour.-,  compared  with 
1.530.123  customers  with  a  con¬ 
sumption  of  2,007.433,000  kilowatt 


!6IN(.M;  .  . 
not  HI. K  . 
TWIN  in;ns 
M  n  i;s  .  . 


T>VO  M;H  LI  Kit  IIIKI  (  1 1H!N 

A  jiroiMisal  to  iiurixi.-.c  llicuiiui-| 
her  of  dirr'ctnrs  of  1  liarlcs  (iMpI  \  1 
Co.  lad.,  from  five  to  .'.cviii  w.iS| 
approved  at  a  specitil  mccliiir;  of  j 
sharehokU'i's  held  in  .Moultt'al  tlii.x, 
week.  .1.  Ldouard  La.iiclle,  lx  I  , 
:ind  K.  (ierald  Hanson  vvc'H'  aililcd 
lo  the  hoard. 


I’eriiiain'iit  Italos  <»ii  applU  filum 


1'wo  Dining  Hni>nis...lN>|nilar 
priced  <  ail'eleria  . . .  <  Lirage . . . 
“Ask  .Mr.  Koster”  I'l'avel 
berv  iec...OtIici:d  .\.\.V  Hotel. 


Every  Member  of  the  Fanqily 
Can  Buy  War  Saving  Certi¬ 
ficates 


P.  KIRBY  IlLST.  Mai^agrr 
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WOOL,  KNIT  GOODS 
INDUSTRY  PLAYING 
BIG  ROLE  IN  WAR 

Retiring  President  Reviews  War 
Participation  At  Lai^est  An* 
nual  Meeting  in  History 

DEMAND  WAS  SUDDEN 

But  PVoduction  Schedules  Ad¬ 
justed  So  Quickly  That  No 
Actual  Shortage  of  Civilian 
Goods  Developed 


Place.  (  hairnien  of  sections:  .1.  H 
"■ftller.  Brantford:  B.  K.  Oiinn.  Pa¬ 
ris :  A.  K.  <  tuhbertpcin,  Brantford:  H. 
l»ou»flas,  Toronto:  P.  1).  Hayes.  Tor¬ 
onto:  f.  TlberBliien,  St.  John's,  Qiie.: 
W.  V,  tVeed.  Arniirlor;  Huch  Haw- 
son,  Toronto:  .-Vrthur  Beatiniont,  f 
Cr.  Tonnanrour,  .Montreal:  -Mien 
fode.  Perth:  .1.  H  Kilcour,  Hamil¬ 
ton:  ,1.  IT  Leiinard.  Htindas:  H  H 
Watson.  Galt.  Members  at  larce: 
W.  H.  Cooke.  Tor(>nio;  K.  Crais. 
Toronto:  B  \.  I'avis,  Toronto:  .1 
G.  Dodd.  .^Iontreal:  .T.  D.  Moods. 
Toronto:  .1.  H  Hiimphrey,  Moncton 
Past  presidents:  H.  Barrett.  T(ir- 
onto:  J  Burns.  Dunnville.  G 
•  ockshutf.  Brantford:  Georre  .X. 


Expect  Appeal  Against  Court  PETE  EARNINGS 
Decision  Abitibi  Foreclosure 


TAXES  ON  LIQUOR 
AND  TOBACCO  ARE 


Date  of  Sale  Set  For  December — Attitude  of  Ontario  Gov¬ 
ernment  Impresses  Court  But  Decision  Given 
Within  Limits  of  Court’s  Jurisdiction 


SHARPLY  LOWER; 

BIG  EXTENSIONS  AT  HIGH  LEVELS, 

Net  For  18  Months  Equals  $1.90  Government  Warned  That  An- 


Dobbip.  Galt:  David  <'  Dick, 
bourc.  M  B  Holton.  Hamilton: 
M'  I,und.''.  Paris;  Tremblay, 
chute.  Que. 


I  o 
H. 


Toronto  Bureau  The  Ftnantta!  Timea 
Toronto.  —  Participation  of  the 
Canadian  M'oollen  and  knit  poods  in- 
dustr.v  in  t  anada's  «ar  effort  was 
outlined  in  detail  by  riement  Trem¬ 
blay,  refinnp  president  of  the  Cana¬ 
dian  Moollen  S;  Knit  Goods  tlanu- 
facturer.s  Association  at  the  annual 
meeting  of  the  association  held  last 
week,  the  large.st  annual  -meeting  in 
the  history  of  the  association  Mr 
Tremblay  stated  that  9S  mills  in  the  on  -Tnly 
industry  have  been  workine  or  are  tion  in 
working  to  supply  cloth,  blankets 
knit  goods  atid  socks  for  the  army 


Toronto 

mado  on  behalf  of  preferred  and 
common  shareholders,  ai'sets  t'f 
.Vblfibl  Power  &  Paper  Co.  wT'.l  be 
placed  on  the  auction  Mock  ne\t 
October  and  sold  for  the  benefit  of 
first  mort.saee  bondholders  "ho 
have  claims  for  principal  and  in- 
terert  now  exceeding  $7 
Mr.  .Tusfice  Middleton  of  the  Onia- 
rio  Pupreme  I'onrf.  having  hratd 
arguments  for  and  against  sale  of 
the  asset.s  on  .Tune  S,  issued  an  or¬ 
der  on  Tune  M  that  the  assets  of 
The  comi'^nv  should  he  advertised 
for  sale  in  Octi'ber  of  this  year. 
Oppoping  such  sale  were  represen 
Commissivrt  Findings  Likely  To  tatives  of  the  preferred  and  com- 


OIL  INDUSTRY 
AWAITS  REPORT 


Be  Favorable  to  Private 
Enterprise  in  Alberta 

Twelve  months  will  have  elapsed 
)  next  since  the  ^c  -educ- 
pipelipe  rarrytng  charges 
was  put  into  effect  by  the  Mbcrta 
government  (lit  men  are  .rtill  re 
ha''- 
day. 

cloth  for  the  services  and,  up  to  Ma.v  should  he  added  to  the  field  price. 
2.  had  delivered  2.3.'T3,10'T  yards  Some  contending  that  it  rightful'y  he 
700,000  Ihs  of  'arn  had  been  made  longs  to  the  produce'-  .md  that  thi.v 
by  11  spinning  mills  to  rnpplv  other  vtew  Ls  in  accord  with  the  decisjnn 
mills  and  blanket  mills  had  made  nf  thn  Vli-Gillivrav-  < 'orn'iiissinn 


Toronto  [lurrau  Th*  KInitnclal  Timoa 

T'niesa  an  appeal  Is  attempted  reallj.ition  vvhlle  w.ar  con- 
ditltms  prevail,  for  thev  hear  tint 
whether  we  are  successful  in  the 
war  or  not  the  conditions  either  o; 
dc.eat  or  victory  will  preveiil  a  tuc- 
C'.'.'.'!iil  r*  urganigatlon." 

I'he  .ludgnient  said  the  receiver- 
manager  (G.  r,  (  larksoni  had  inau- 
ageil  the  affairs  of  the  company 
w  ith  great  success,  hut  it  w  .-ys  im¬ 
possible  to  tell  wheti  afl'alru  might 
take  a  turn  vvhieh  would  render  it 
impossible  for  the  rei  river  manager 
to  continue  to  have  the  iiiea.-uire  of 
success  of  ihe  past 
"It  has  to  he  borne  tn  mind  that 
the  receiver  and  manager  has  not 
so  far  been  able  to  pav  a  nv  thing  on 
account  of  the  indehiednos;'  of  the 
company  The  amoiini  due  the 
hoftdholders  rf;maiPs  a  constant  and 
ever-increasing  indehtediiess.  The 
arrears  now  due  ufion  the  bonds 
amount,  pending  ihi.,  litigation,  to 
ahoiii  31. non, 000.  .ami  the  hond- 


On  Stock  Againrt  $1.99 
Prcvicus  12  Monlha 

HEAVY  EXPENDITURES 

Toronfa  ftur^au  Thp  Kinancial  Timcj 
Toronto — Iniernational  Peti  oleum 
o  repoits  net  profit  of  >37.707.0, TO 
r  .»!  I'o  [lei  share  in  the  IS  nion-hs 


other  Ir.crcaoc  Would  Defeat 
I  Purpose 

DIMINISHING  RETURNS 

hpacial  Cari'espondencc 

Ottawa  --  In  T'e-deral  circles  that 
ape  responsible  rather  than  dema¬ 
gogic  note  of  warning  is  he- 


cndcd  Decemher  31.  lOJlt. 
this  period  dividends  and 


During  sounded  to  the  government 


special 


these  days  against  burdening  still 


dishurspment.s  loiallcd  $3  pn  soare  heavily  in  the  coming  budget 


wiih  the  result  tli:if  earned  r-nrplus 
was  reduced  lo  .?I0,3SS.037  at  De- 


those  luxury  industries  that  were 
neled  out  for  drastic  taxation  in- 


cemher  31,  1030.  as  compared  with  special  war  .session 

?.34,3S7.M1  as  at  .tune  30,  103S,  M  ith  I  PpP'Pniher 


mon  .sliareholder.s,  the  creditors, 
minority  bondholders  and  the  (On¬ 
tario  Government  who  are  expected 
to  make  an  appeal  against  the  court 
order. 

In  his  iudsment.  Mr.  .Tnstice  Mid¬ 
dleton  stated  that  .Kio.ooo.ooo  of 


first  mortgage  bonds  had  been  is-  holder^  are  anxioii;;  to  realize  somo- 


navy  and  air  force.  The  cloth  mills  ouesting  that  th;.v  sum  of  gc  a 
have  made  1*  different  types  of  rel  which  amounts  to  gt.hoo 


and  shipped  45".ooo  general  service 
blankets. 

Because  sudden  demand  for  mili- 
tarv  textiles  c.sme  at  the  time  output 
was  being  stepped  up  t.i  meot  normal 
fall  needs  there  vva.s  soin®  delay  m 
making  civilian  deliverie:-  but  pro¬ 
duction  was  increased  at  such  a  rate 
that  no  actual  shortage  of  civilisn 
goods  developed  It  Is  noted  that 
Canadian  imports  of  wool  cloth  from 
Great  Britain  were  also  maintained 
and  totalled  .v,3ii'>,.='S7  lbs  from  Sep¬ 
tember.  MS?,  to  March  TtHf,  as  com¬ 
pared  vcith  5.''*k3.371  Ihs  in  the  cor¬ 
responding  period  of  the  previous 
year 

Since  September.  IPS'*,  the  ntim- 
her  of  emplovee.s  in  the  woo]  spin¬ 
ning  and  vveavinc  mills  has  increased 
almost  3fir.-  and  in  the  knitting  in- 
duetrv  The  increase  is  M*"-  Thi.s  in¬ 
crease  represents  additional 

employees  Lammas  have  advanced 
to  even  a  greater  extent  as  a  conse- 


Reason  for  withholding  of  tbo 
-nonov  is  that  the  fuT  .McG'lliv ’■.iv 
report  v.-.-vs  awai'ed  ro-  th;.--  and 
other  reasons,  tiie  industry  's  .vnx- 
ious  for  publication  at  the  p,arl'e=t 
possible  date  of  the  XIcGilItvav 
finding.',  par’irula-lv  •u'-  i.s  wide¬ 
ly  reported  that  tpo  >' ommis.'ion 
found  that  the  .X!he:ta  oil  industry 
was  efficiently  operated  and  likely 
to  give  it.v  most  effective  .-ervice  t-i 
the  puhHlc  with  a  minimum  of  in- 
terferent  e. 

TTeports  are  nat'irallv-  husv-  with 
the  findings,  and  it  is  even  sug- ' 
eested  that  those  cypress  the  opin¬ 
ion  that  Alberta's  industrv  ha.- 
heen  anvong  the  best  managed  in 
the  wo’'ld  In  an.v  case  the-p  is  n 
feeling  that  the  value  of  ind'v  idirH 
enterprise  has  been  rrcognized  and 
that  pl.in.s  of  governmeivf  receive 

little  encouragement 

Main  argument  for  the  pass-on  of 


sued  and  were  now  in  arrears  of 
interest  for  more  than  S’k  years, 
that  in  1037  Hon  .xir  Mistice  King- 
stone  hid  declared  tli.it  bondhold¬ 
ers  vve'e  entitled  to  .a  ftr.st  charge 
on  the  undert.'ilcing  for  pavmentof 
all  mone'sdiip  under  the  indenture 
of  mortg.ige:  chit  nttempt..  at  rp. 
o’-ganirattoii  have  f.itlei)  and  th.it 
bondholders  have  allowed  matters  lorieited  or  niighi  h- 
fo  rpoieju  otiip.scenf  for  upward  n'  ,|,„  Gnveriiineiii 


that  If  woiild  help  repay  certain 
companies  for  losBes  s'lsta  ned  m. 
wildcat  operatieps  -rrid  he  a  motive 
for  f'irthe-  en’erp'ises  on  r.ew 
structures. 


Business  in  the  West 


Weekly  Report  of  the  CaondiJin  Credi 
Men>  T»'u«t  Association 


(juence  of  waee  adjustment  and  the  reduced  pipeline  a.ssessnient 
change  to  full  time  and  even  over¬ 
time  operation. 

Lxpects  Sales  to  Hold 
Regarding  current  conditions,  Mr 
Tremblay  stated;  "Developments  ir 
general  business  rondnions  in  '  an- 
ada  through  the  next  few  month.' 
will  be  fraught  with  the  uncertain¬ 
ties  of  the  vv-f,r  situation  Generally 
speaking,  we  have  probably  seen,  in 
the  recent  period,  an  important  fiuan- 
tity  of  inventniy  buying  vv-hich  may 
take  some  time  to  he  assimilated  and 
which  may  presage  a  fairv  .;»eanv 
volume  of  civilian  huvmg  and  man 
ufactunng  operations  until  the  fall 
without  much  upturn  On  the  othei 
hand,  further  advance.s  may  he  re¬ 
gistered  before  that  time  if  the  im¬ 
pact  of  the  outflow  of  funds  for  vvai 
materials,  at  the  accelerated  rate 
now  indicated,  reaches  consuniei 
channels  in  the  interval  ,Xc  least 
we  should  not  expect  to  see  any  de¬ 
crease  In  retail  sales  ov-e*  the  neai 
period  when  the  lower  unemploy¬ 
ment.  higher  vvaces  and  longer  hours 
in  I  anadian  mdustrie-  are  taker 
into  account.  There  was  some  like¬ 
lihood  of  decrea.-^ed  M'estern  eriiiis 
this  year  l.iccause  of  subnormal  win 
ter  monsturo  condition.s  hm  pros- 
pf.cti,  have  brightened  recently 
".\s  far  as  price  levels  a-e  con 
terned,  u  is  apparent  that  deter- 
mined  efforts  are  being  made  to  in- 
iroduc-e  some  degree  of  stab;!:ty  as 


Uiniiipeg  _  M'nolesale  grocery 
and  meat  .s.aies  cjuite  good,  with  iiu- 
proverreiit  .shown  over  las'  v-r.ar  at 
this  time.  Fruit,  confectionery  -md 
tobacco  sales  .‘-howing  a  flight  im- 
timvenienf  over  last  week  Drv 
goods  and  clothing  lines  fairly  good 
Boot.s  and  .'-hoes  showing  iniprove- 
ment.  Knit  goods  fairly  good.  H-i  i  d- 
ware  and  paint  sale.s  good.  Fliimb- 
ing,  heating  and  electrical  supply 
'ale.s  fairly  good.  Automobile  acc-es- 
snries  and  rubber  goods  report  salec 
good  and  improved  over  la.-^t  y-ear  to 
date  Retail  trade  ahoii*  the  same 
as  hast  vveeK'.  t 'ollect ir.ns  fairh"  goocl. 

Hegiiia  Mholcsale  groceries  still 


He  lehafed  tb.at  bond 
ho’der.a  now  fee!  that  "the  seciiri- 
t'ie.s  sboiiM  be  entorceH.  notw-'h. 

.standing  the  .admoted  di.sadvan- 
tages  of  anv  attempted  realisation 
while  war  conditions  prevail,  for 
thev  fear  that  whether  we  are  .'uc- 
coe.efu!  in  the  war  or  not  the  enn- 
dltmn.'  either  of  de'eat  or  vietory- 

•A'lll  p''e\ent  a  siiccos.at'ul  reorgani¬ 
zation 

\ttifl'ile  of  (■OTernnieTlt 

Kesai'ding  tso  position  taken  bv 
the  Ontario  Goveinmenr.  Mr.  Iiir- 
fice  Middleton  states 

"I  was  much  onpressed  hv  the 
attitude  t.iken  bv  the  .\ttornev -Gen 
era!  and  the  Gnveinineiir  of  the  Pro¬ 
vince,  XTi.  M.agone,  representing 
them,  wainerl  nio  that  ...nie  of  the 
licenses  to  rut  timber  have  hern  for- 
'ejted  rtr  m.ay  he  foi-feited  and  that  j 
the  Government  wa.  not  to  be  taken  i 
as  in  any  veav-  as'-entinr  to  the  iui-i;;- 
dlCtlon  of  the  eouit  to  enforoe  Hie 
serurit"  This  is  undoubtefllv-  trim. 
W'hat  One  c-iurt  can  do  ir-  to  attempt 
to  enfori  e  the  sei-nrily  .  leav  ing  the 
pa''tie;  and  other.'  to  bring  .'-in  h  in¬ 
fluence  i.j  bear  upon  the  powers  that 
be  as  mav  be  possible." 

"It  seems  to  nie  that  for  the  sake 
of  those  who  have  invested  money 
in  the  purchase  of  these  bonds  much 
.migh'  he  said  as  to  the  dutv  of  the 
government  to  facilitate  their  reil- 
ization.  That,  howevey,  i.s  not  a 
question  for  me  and  I  think  I  .rhould 
not  he  influenced  hv  any  onts-.dc 
consideration.-'." 

Mr  Magone,  acting  on  behalf  of  the 
Province,  had  pointed  out  on  .Iiine  k 
that  the  agn-ement  giving  Ahitihi  the 
'right  to  nil  limber  in  the  )ii-ovjni  e 
vv  a.s  suhieci  to  cant  ellafior.  that  no¬ 
tice  of  cancellation  hati  been  given 
and  that  if  the  terms  of  the  new  set¬ 
up  were  not  .satisfnet  ry  to  the  jirio 
Vilire  the  rompaiiv  might  be  left  with 
two  timber  limits  in  place  of  I'even. 

.Sllf-f-essiiil  Miiiiiigeiiienl 

Mr.  .lu.stice  .\Iitlilleion  .-taid  that  G 
T  I  !ark:ti>n.  ret-eiver  am]  manager. 


tlting  upon  their  sei  urii  ies.' 

Mr.  Justice  .Middleton  said  he  was 
"much  impre.ssed  "  bv  the  attitude  of 
.\itoruey-Genera I  Gordon  i  dnant  of 
Ontario  and  the  government  of  the 
province.  He  said  (  K.  Magone 
of  the  .Mtoi-iiey  Gi-neral's  depart¬ 
ment  had  told  him  some  of  ilic 
licences  to  cut  tunher  bad  been 
lorfeited,  anti 
vas  not  to  be 


takeii  as  m  anv  vvav  .is.-enting  to 
ibe  lunsdb  tioii  of  the  contt  to  en¬ 
force  the  .security. 

"'I'his  i:i  utidoubiedly  tme.  '  :-aid 
tile  . lodge  "M  hat  the  court  can  lio 
i.s  attempt  to  enforce  the  seciirttv, 
leave  the  parties  and  others  to 
I'ling  such  influence  lo  hear  upon 
the  powers  that  be  as  may  he  pos- 
sibie. 

"H  .eems  me  that  for  the  rake 
of  those  who  have  invested  money 
in  the  piirehai'-e  "f  these  bond-; 
iniicli  might  he  said  as  to  Hie  duly 
of  ihe  Government  to  facilitaie 
their  realizatic'n  That,  however,  g. 
itoi  a  <)iiesfion  for  me.  and  I  think 
1  .-hould  not  be  influenied  by  iiii> 
outride  con. tide  ration. 


continuing  good  L'rv  goods  showing 
somo  improvement  over  la:-'  wepk','  had  managed  the  affaiis  of  the  t-oni- 


compared  w-|th  experience  during  the  ,  i,-,sr 

last  war  Prices  of  metals  and  some  -jf-rv  good 
meats,  for  example,  have  been  se' 
for  the  duration  of  the  war  and  it  i.; 
therefore  not  suipri.-ung  that,  tr 
(late,  the  tndex  of  the  c'-s'  of  living 
in  '  anada  ha.s  sh-jwn  only  a  moder¬ 
ate  4^0-,  rire  since  .sepiemlier 

the  same  time,  w-e  know  that 
in  the  wool  industries  there  was  nr 
immediate  sharp  arivance  -n  woo 
valuers  of  abou'  7c'''.  as  soon  as  the 
war  started  -  an  advance  set  by  th( 

British  M'oed  '  cjntrol  as  part  of  then 
programme  to  control  the  world 
wool  situation  M'hile  the  raw  mate- 
nal.s  we  are  using  now  are  .at  thi.' 
higher  level,  the  advance  has  as  'ot 
been  by  no  means  pas't'ed  on  to  ihf 
prices  of  '.vool  goods  currently  pass 
ing'  into  consumer  hands,  .as  it  wii 
ultimately  have  to  be.  M  e  have  .-jiiio 
experienced  suh.stantial  increases  ir 
other  raw  materials. 

Ol'l'ereil  Its  .Services 
In  reviewing  developments  m  the 
Industry  sinte  the  outbreak  of  the 
w-ar.  Mr,  Tremblay  stated  that  nn 
mediately  upon  the  outbreak  of  the 
war  the  association  ceffered  it',  ser¬ 
vices  to  the  Government  as  a  unit  tr 
organiie  the  nuick  orderly  produc 
tion  of  military,  naval  and  air  force 
requirements  The  ra'v  materi-ai 
situation  was  serious,  the  need  fo' 
rapid  production  'va.s  imperative  and 
it  was  eBsen’ial  to  have  all  millr 
working  on  ■vs'sr  requirement-,  most 
suitable  for  their  equipment  The 
offer  was  accepted  and  the  mills 
pooled  their  technical  kno"  ledge  and 
experience  in  ’he  common  cause  an(? 
the  industry  went  into  action  A 
Cloth  and  Blanket  <"om.mittee  wap 
formed  immed'ate’v  to  organize  pm 
duction  and  a  provisional  M'ooi  pup 
ply  f ommittee  was  formed  to  dea' 
with  the  problems  of  raw  materia’ 
supply  The  fotmer  cnm.mi»tee  con 
sifted  of  P  D,  Haves,  chairman 
Harvev  Do'iglas.  -A  G  Bos.amcind.  T 
Mb  Booth,  Frank  Pattin.-on,  xi  B 
Bowman  arid  H  Barrett.  The  M'oo] 

Bupplv  Committee  consisted  of  H 
Barrett,  rhaiiman;  '  .  Treinhlay,  .1. 

D.  M'oods.  H.  G.  .‘4niith.  Geo.  A,  Hoh- 
hie,  H.  M’.  Bundy.  B.  D  Hayes  and 
Frank  I’attinson.  I'ntil  mkIi  time  as  dining' 

fi: 


sales  Hardware  good  There  i;  a 
little  improvement  in  eiji-rent  ro’lec 
tions.  with  r>id  aceounts  still  slow 
Mitose  .Taw  M'holesale  hardw.are 
fair.  Retail  hardware  fairly  good, 
an-l  showing  improvement  over  this 
ar  M'holesale  groceries 
Retail  grocerif.s  fa'rly 
good  To-y  g’Oods  f.'lirlv'  good  follec. 
tion.'  :-lc-.v 

Saskaftinn  --  M  hole.valc  groceries 
quite  good  and  'bowing  improve¬ 
ment  over  lai-'t  year  a*  this  permd 
TT.irdw'are  volume  s'covving  an  in- 
cre.ite  ove'-  la.sf  year.  Boors  .and 
shoes-  fairlv  good  Drv  gru-idc  .'md 
clothing  lines  qu  tc  good.  Oil  an  l 
grea:-e  sales  good  Retail  trade  un¬ 
proved  ov  er  last  year  to  date,  <' ur- 
reni  colleetionr  good, 

<  iilirary  Gooii  supplies  seiimg 
in  lesser  volum 
week  Dry  goods 


taile'-s  rrport  turnover  slightly  low- 
e’'.  Reiail  boot  and  shoe  store  s.aler 
not  up  to  expectations.  Hardware 
movmg  slower  than  last  week.  Re- 
por's  generally  indieale  th-'i*  consii- 


pany  vv-th  great  s.ucce,.?  but  that  no 
one  cntild  tell  when  affair.'  migh' 
take  .'such  a  'urn  a?  would  render  it 
qui’e  impos.'ihle  for  him  to  eonfiniie 
to  l.ave  the  mea.-ure  m"  :-ucre.-.^.s  in 
the  future  as  he  had  had  in  the  (last. 
It  had  not  been  po-'-'ihle  loi-  any  jiav- 
nien'  to  be  made  on  ace  mini  of  in 
dehfpdnes.s  u,  hnndhohier.s  whKli 
was  con.'Jantlv  in' reusing  with  in¬ 
terest  riri'e.-.i-.s  now  totalling  >34. 
bbii.  F!  G.  Meech.  a.  ef, airman  "f 
the  loin’  ronimit'pp  reiiresenting 
c'lmmittee.s  for  ilie  v.anou,  t  l.'i.s-  e,s  i.f 
creditors  •'ind  .-ihai  eholders.  had  iqi 
pti.-er]  the  application  fo,-  .-ale  of 
ar-'ptv  Tun  did  not.  the  md  ment. 
state;,  "sueger-t  th.-jt  the.e  i:,  anv 
pos.sibility  of  the  realization,  which 
ha;  Tioen  'I  recied  to  take  place,  re¬ 
sulting'  in  any  .-oirplus  ovei-  and 
aho'.e  the  amount  due  uprui  the 
than  previous  bond:',  .No  one  else  has  :-mgge,-;ted 
and  elothing  re-  on  o.ith  that  there  is  any  po:-;sib)liiy 


of  this  result.  In  es.'em  e  the  ton- 
teniion  seems  lo  (ompel  the  holders 
of  these  preferred  bond:;  lo  jiay 
something  further  to  iheir  mortga¬ 
gor;;  a.v  cretlitors  in  ruder  to  .secuie 


Action  By  Italy 

Has  Resulted  In 

Greater  Effort 

(rr-ntiniied  f'-pm  Page  i) 

''•'S’-ld  import,  there  i.s  no  doubt  that 
it.'ily's  artion  ha.'  stirred  iiiihlu- 
"Pinion  Ill  t'anarla  to  its  depth.', 
’ud  ha::  accentuated  the  demanii  on 
f-arl lament  for  -njl  greater  war 
e:'fijrt  It  ha.s  arou.sed  a  .sentiment 
that  "ill  tolerate  nothing  less  than 
'he  utmost  effort  that  her-  vvnhin 
'  anada's  power  -ind  nothing  le.'-.' 
than  the  iK.-nosi  ceierttv  in  getting 
that  cff'Tt  into  he  mo.'t  effective 
.-b-upc. 

Tor  (iileriiiil  .SeciiriTj 

t.lric  Ilf  till'  lutmedia'c  results  of 
Iialv's  plunge  into  war  ha.;  been  tti 
ifpreasr  Hie  acme  inierr.i  of  pai- 
I'-imcni  in  the  vital  .subject  of  m- 
lernal  .-ecuMij.  The  R.c.Mr'.  with 
pl.tiis  carcfnlly  hiid  h.'ivt-  been 
roumiing  up,  Italian  national:;,  m- 
terning  tho-r  cntp-idererl  dang'erou.s, 
regi.stering  and  finger  printing 
others,  "ho  will  lx-  kept  under  sur¬ 
veillance  They  "ill  he  forced  to  r« - 
port  to  the  authorities  at  staterl  jn- 
terval.s  The  i  egistration  include:-,  all 
tjermans  and  Italians,  "ho  have 
been  narii’-alirrd  .'•inre  .-gepi.  I.  I'lJP, 
Hiat  i;;  during  the  ten  years  pre¬ 
ceding  tlm  outbreak  of  war 
whole  subject  o’  the  danger  fiom 
stiln  er-su-iv  elements  hir;  been  di.-- 
ciissrd  in  p.irliament  under  a  rrso- 
IiHion  m'l'oduced  by  t'ne  jirime  niiii- 
i.'-ter  ;-fi'in,-:  up  a  hou-r  coniminee 
of  f  (tern  rneinlu  r.s  to  review  t.he  de¬ 
fence  lb  I  an.'j'ia  regulations.  The 
people  o'  '  .-inada  have  been  urged 
I'l  remain  r.-ilm,  to  avoid  by  sten.i 
which  h'imp--r--  rather  than  hcliis 
the  work  of  Ihe  police,  to  inform  the 
police  "het'e  there  are  gciod  grounds 
for  sur-pif  ic.r,  and  nm  lo  spiead  w  ild 
rumc'i's  rarlianuni  ha.'-  hten  -eek- 
ing  to  ensure  full  and  adepuato  pi-o. 
tection  again.si  the  activitie 
those  "ho  while  enjnyms  the  privi 
leg-es  and  freedom  of  life  in  f'anachw 
seek  to  destroy  the  sl.aie  that  ha'' 
given  them  asylum  and  a  mean:;  c>f 
livelihciod:  and  at  the  same  time  fo| 
prp'.ent  unnecessary-  re:si net inn.s  op 
trcedoiu  of  exiires.sion  of  personal 
opinion.  .A.s  explained  To-  the  imime 
minister:  "Preed'irn  must  he  re- ^ 


the  chance  in  the  fiscal  year  to  » o- 
inride  vviih  the  calend.ir  year,  earn¬ 
ings  are  pot  c-omparahle  with  me 
previoiir,  fisral  period  luit  in  the  13 
niopilis  ended  .Bine  ,3b.  Ifi3.k,  net 
profit  "a.s  ?3S.771 .1 '.n.  or  $l.fP1  pet 
share,  while  in  the  13  months  ended 
Itecomher  :;i.  I'l'I!'.  net  prolii  wa.s 

■?1  7.3'ib.  f  7  1 .  or  $1  IS  jier  share. 

In  in.'M  the  company '..  refmcne.s 
in  I'olotnhia  and  I’erii  iiroressed 
4fM.Slii  hhl,;.  of  cnidr  oil  a.-;  coni- 
parerl  with  ‘M3.a, 3:'S  hhl:.  in  IfllbS. 
Brodnciion  in  Peru  fell  off  hut  was 
inainiv  nrf.-ct  hv  increased  proiliic- 
laui  in  'idunifc.i  and  receiiifs  of 
Neneznclin  criidr.  Includin'’,  \ene- 
/iiei.Tl  rpr''i)il.-  aggrcgaie  produi  lion 
III  ",a.  .::i.a  1  s.7n hhl..  and  I, 

77'1.'',;  I  tiM  ■  of  iiatur.-'l  gi-olum 
were  i-ecovered  m  ah  orption  pf.ini.v 
This  corojcire,  wiin  pi.;'77.3''.'i  hhl. 
of  cMifh'  ,'ind  1 . .' I  s.'i., hid.,  of  n.i'ui 
al  g.i.soliiie  In  i''.;s 

\eneruelaii  leceipts  wem  ySd..',  IP 
lihl,.  liiglier  111  B'-i''  than  in  Bb'.S 
and  came  from  the  Ma  rat  .'I  dio  Bake 
ticld  in  "e:,iein  Xene/uela.  B.tue 
la.  t  ripcenif'cr  crude  li  i  -  heeii  run 
regularl'  tiiroii.gh  a  lh-in‘h  pipeline 
and  exporied  f I'om  the  deep  .'.c.i  in  - 
npnal  at  F’lierto  pi  ('ni.'  in  <>a  lern 
Scneiueli  rtiirmg  Hie  is-montii  tis- 
I'al  period.  .?3b.  ITT.iiSu  vva-;  paid  ti.v 
the  I  opipany  on  account  of  n  ip- 
fere.-i  ui  \  enezuclan  prnduciion  of 
Mene  Grande  Dil  i"  and  the  lial 
ancP  of  .'•.''i ss  I.-.  payable  Im- 

tvvec-n  I'lta  .and  B‘4.'>  at  a  per  bar¬ 
rel  rate  op  production  received. 

TMu'Kiiic  ('apilal  liovin 
Payment  of  dividend;;  in  exees.s  of 
carninns  ami  the  large  (-.apital  ex- 
penditiire.s  made  during  i.he  I  i.st  fi.s- 
ral  period  have  beep  made  pos.-ible 
chiefly  through  I'uuidation  id  in 
ve-tnicTit:;  which  are  down  to  ,411,- 
d.a3.7sr,  from  *3.i..'i 1 7.3.33  and  wnich 
arc  nor  included  m  working  capu 
vv'hirli 
from  i 


AVIth  his  interest  in  taxation 
proposals  narrowed  by  present  cir- 
cmnstancr.s  to  those  that  pronii.se 
to  he  effertivo  in  the  raising  of 
rev-eniies.  Ftnanro  Minister  .1.  B. 
Ralston  is  receiving'  adviie  from 
competent  quartpr.s  to  the  broad  ef 
feet  that  the  law  of  diminishing  re 
turns  is  now  in  full  operation  with 
I  re.speet  to  ttixation  upon  tlie  roitn- 
‘  try's  leading  Iiixiii  v  indii.-lrie.s  ---li¬ 
quor  and  lohacro— and  that  any  in¬ 
creased  lew  upon  them  will  .simply 
curtail  the  .srale  of  their  oiier.ations. 
-ifferi  adversely  the  agricultural 
and  rmploymeni  inierctitg-  resting 
upon  ihcm,  and  fail  l(>  .vielrl  the 
drsiird  additional  benefit  to  the 
national  treasury 

The  ltr|uoi-  and  tob.arco  indtis- 
triea  were  .sinemd  out  at  la-f  Sep- 
loruher'.s  .etsion  for  .substantial  tn- 
I  reasp'.  in  then-  favec..  The  low  on 
matured  r-ptrii'.  war  jumped  from 
-?4  to  >7  per  gallon —an  mcrca'eof 
7.3  por  cent  At  the  r--anie  tituo  Hip 
tax  upon  cicareites  wa,';  r.'nred  liy 
one  dollar  per  thousand 

Bimiiiisbing  Refiirn.s 
Over  the  period,  of  six  mnnth.s  for 
"hich  st.'iti.rtu's  are  now  avail-ahlo, 
however,  the  increase  of  73  per 
cent  in  the  tax  on  spirits  hag.  yield¬ 
ed  an  increased  revenue  of  some 
3ii  pel  cent  to  the  government.  And 
cigarette  consunipiinn,  whirh  stood 
at  7 1  q.HOq.dbfi  last  August  before 
the  tax  was  increased,  had  dropped 
U)  •a33.<'infi,niiii  for  last  March 

Kven  i.'ix  enforcement  officers  of 
the  .Nation.al  Revenue  Tiepartment 
concede  that  these  figures  indieale 
that  liquor  and  tobacco  taxatiop 
lia.s  reached  the  point  at  which  it  is 
eneoiintering  the  law  pf  diminish¬ 
ing  returns.  .Any  further  inereases. 
they  admit,  cannot  he  expected  to 
v'ield  commensurate  returns  to  the 
government,  hut  would  prohahlvaf- 


Enghsh  clubmen 
are  traditionally 
connoisseurs  of  pipe 
tobaccos, and  they  insist 
on  just  such  mixtures  as 
Piccadilly,  a  blend  cf 
the  world's  choicest 
varieties  of  leaf,  each 
adding  its  quota  to  the 
pierfect  Mthole,  The 
keener,  more  sophisti¬ 
cated  your  taste,  the 
more  you  v/ill  enjoy 
Piccadilly. 


ciunnioii  -hare; 
Ka,inf-d  ,-urplus 
Tnc  coiijiianv 


Ilf  no  par 
IS  ;iilf(,.'.kS.'i3' 
i,'  |ire,scntly 


Npw  Rapid  Freezing  Plant 
For  Fish  Completed  in  N,B. 

Speridl  Correspondence 

Saint  Tohn  —  M'ith  the  opening 
at  CaraqiiPt.  \  B  .  of  the  newlv  con- 
.structed  rapid  freezing  and  cold 
storage  plant  of  Gorlon-Pcw-  iN'pw 
Briinswick )  Bimitcd.  a  suhsidlavv  of 
Gorton- Pew  Fi.'henrs  <  ompaii'  .  Bos¬ 
ton,  .Ala.ss..  'his  province  enter.'  in  a 
major  wav-  nto  the  fre.-ih  fi::li  husi 
ness.  Opera'ion.s  have  always  been 
general  in  Inh.sirr,  smelt,  .salmon, 
sardine.',  eii  .  luit  not  in  -cod  haddock 
etc.  It  is  e',pecied  to  put  the  exten¬ 
sive  fishing  industry  in  northern 
New  Brunswick  on  an  entirely  new 
basis. 

The  plant,  vvhich  is  now  operating, 
was  orecterl  in  conjunction  vvith  the 
iirplu.s  that  exists,  vvii li  I  prov  incial  Government  and  it  has 
I  t,334.bkS  a  V  iew  to  improving  the  cash  pnsi-  already  entered  mio  production  of 
value,  tion  tif  the  country'.'  grain  farmers. 


feet  tho  scale  upon  which  the  in 
al.vo  down  to  ?33,bl  l.i’K'i  riii,ai|-ipn  vvoiild  operate,  with  mn- 
,4fi(,'i.-.4  Invc.  tnicni  in  land,  sf-riucnt  loss  t,i  the  workers  cmploy- 
liriirlucing  vveilr-.  pipe  line.',  plant  pri  in  them  and  to  the  farmers  de- 
and  equipment.  i.=  up  .'?s,;iC'n,oiib  to  pendent  upon  them  for  a  major 
-?13T.7.3S.7q()  before  provi.'ion  for  dc-  market  for  certain  important  indus- 
preciation,  whde  hook  value  of  con-  tr;fs 

cp.-sion.  right.-,  development  ex-  jf  pointed  out  on  Parliament 

pen.ses.  etc.,  before  re.'erve.'  for  4{iii  a,  matter  of  related  interest 

amortisation,  i.s  up  $  1  .Sfiq.m'iq  to  that  under  Ihe  British  Gov  ernment's 
'■103  iiio.n.'.-,  taxation  poliev  conr-umpiion  of  dis- 

''iirrent  a.s,  et,-;  totalled  .>33.7  t7,3tiS  tilled  spirit.'  in  the  Old  I  'ountry 
at  Tiereniber  31,  I'G.O,  and  included  has  dropped  from  33,300.000  to  fl,- 
fa.vh  at  .'.4 ,3.‘q,u37  aiul  inventories  a.t  onn  noo  gallons  annually. 

>13.iri,'i.773  I'lirrent  liabilities  to-  one  of  the  main  factors  in  Brit- 
talled  .47.733.330.  Bong  term  indeht-  ish  policy,  however,  has  been  the 
ednos'.  lui.;  been  reduced  to  .73.300.-  .'carriry  of  grain.s  in  the  I'nited 
.'3S  from  .4 17. .'100,737  while  minority  Kingdom  and  the  neces.'liy  of  con- 
interests  liave  been  reduced  to  .>331,-  serv  ing  them.  This  situation  doesn't 
S:I3  fr'uii  ?337,33  t  e.xi.si  in  i  anada,  however,  vvTierethr 

fiiitrtandnrg  capital  remain:;  iin-  problem  rather  is  to  find  a  mar- 
chanrcfl  at  I’Ou.ooo  preferred  sh.ares  krt  for  the 
of  .>_’ ,'.o  par  value  and 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


frozen  fillets  for  the  T'nifed  States 


I-urihermore.  the  existing  rate  of  market.  It  is  also  free/ing  nativ'e 


earry-  taxation  of  alcohol  by  all  govern¬ 


ing  on  an  exjiansion  jirogramme  in 
Peru,  I  olomhia.  Beiiador  and  Vene¬ 
zuela.  Kxidoiaiorv  and  step  out 


ment  agencies  in  '  anada  runs  from 
a  low  of  .414.30  per  gallon  in  Onta- 
rir>  in  a  high  of  .piS.RO  per  gallon 


fruits  a.s  they  roine  in. 

Tender  agreement  with  the  Govern¬ 
ment,  the  rompany  pays  ea.sh  for  fish 
and  fniil  from  primary  producers 


mer  purchasing  has  not  mainli  ned  enforcenien'  of  them  securities.  Sure- 
previous  week','  volume  and  collec-  ly  the  eight  vc,ir«’  delay  in  realiza¬ 
tion,'  are  snnievvhat  slower.  M'ar  tinn  ought  to  satisfy  the  most  opum- 
news  apparently  is  'Having  a  inos<  h'Hc  uf  those  coneprned  of  the  im- 
deprr--'-ing  r-fferi  on  retail  hiisiness.  ptissihllil.v  of  iliis. 


onsiderable  measure  <if  success 
lull  ing  133'i  the  company  secorcfl  . 
exciur-ive  right  to  explore  ;i  lo.uuo,.  , 
iiOO  .'lere  tract  with  tlie  option  of 
sdceiing  therefrom  and  liolding  a 
1.000,000  trari  for  i-xflnsive  exploi¬ 
tation  In  '  olomhia  further  work 
ha.s  he-en  'lone  in  Hu*  San  Fernando 
concession  where  drilling  operation.' 
are  now  testing  prospects  in  an  3".- 
000  acre  tract  In  A'enczucl'i.  t'lie 
Mcr.e  Grande  fill  '  n.  is  canying  on 
an  enlarged  drilling  programme  in 
the  Oficina  field  where  total  prnduc- 
tion  has  been  increased  to  alioiif  1".- 
'"’f  noo  hbls.  daily.  v 

The  consolidated  statement  of 
profit  and  loss  for  the  1*  months 
ended  B'ecomber  31.  13:!''.  ha:'  been 
divided  to  .show  re  nits  of  operation.; 
in  the  first  six  moiuiis  and  the  la.'l 
twelve  months  of  the  period.  The 
slaleiTient  following  .'how:;  ptofit  an:l 
los.s  account  for  the  13  m'inihs  ended 
Der ember  ’1.  133''.  and  the  full  fiscal 


taxation  is  snhstantially  higher 
Ilian  the  British  rate. 


wells  are  being  drilled  in  T’eru  with  in  New  Briin:'wiek  This  level  of  .  which  hs  something  new  in  that  part, 

.  -  - - -  . —  I  province  where  the  prartiee 

has  been  to  alt  the  cateh  for  the 
export  trade  and  :-;ell  months  later. 

. .  .  .  . . . . The  Financial  Times  reaehe.s  a 

"ill  he  undertaken  for  the  fir.-t  time  I  class  of  people  vTiui  are  iiiTerested 

I  and  able  to  buy  inTPstmeiit  seeuri* 

'  ties. 


eittavva.  —  The  rnanufaeturo  of  zinc 
'hlorulp  from  i 'anadian  taw-  material.' 


in  I'an.'i'la 
'  In  I  a  no. 


at  a  pl.mt  in  Hamilton, 


.stnetfd  wherever  restneiKm  is  es- ,  p^.^, or!  of  1  3  niont li.s  endetl  I'ccember 
sentia  to  "innin"  the  vv.sr.  hut  we 


must  remember  we  .are  fighting  ti 
pre-rrve  freedom,  not  to  .'uppre.-;, 
it.'' 


Fdnionton  M'holesale  groceries 
fairly  good  Antomotivo  supplies, 
paint  and  varnishes  fairly  rood 
Hardware  continuing  to  show  sligh' 
improvement  Readv  -  to  -  wear  -and 
hooit  3nd  hoofs  fa,ir  ollectjons  fair 
on  eimrent  a- counts  but  oH  aeoount? 
flow 

Vai!roi|T»T  —  T4'holesa.]a  frororv 
houses  report  volijrne  of  sales  bolf^. 

Ing  well  but  coilertions  sM’ved  do-vn 
a  little  Drv  gor-^js  and  clothing  liner 
report  sates  vi.-ei]  abead  of  las'  vear 
and  eoiiretions  verv  fair  Prices  are 

holding  'veil  in  tbis  line  Hardware 
sale:-  copfin’iing  good  and  eoHeo. 
tions  (air  to  g'qod  eonfeetiopevv 
sales  reported  g'>ed  but  rollcrtlopa 
poor  Pniit  and  produ'e  sal°s  good 
and  eolleetjons  fair  Paper  goods 
an*!  statiopprv  linos  report  volume  of 
srjles  rontinuos  upwards  and  eoi]oo- 
nopp  f.air  to  good.  Teas.  r-ffee.s  and 
.spire;,  report  sales  good  and  collee. 
tions  f.air 

4.HAI>  nil.T.ING  T\  APHn, 


Ihf*  f, anadian  Government  were  in  a 
position  to  take  over  (-onirol  of  tlie  brackets: 
wool  supply  situation  by  the  appoint-  313i  bii.«h 
ment  of  David  ('.  Dick  as  Canadian  corn. '303,07 
M'ooi  .Administrator,  the  prov  isioiial  (103,33'vi: 

Wool  Supply  Comniitiee  fumiioned.  033i:  and 
Officers  of  the  association  rleeied  iI.30.S.333i 
for  th«  fortheoniing  year  were  .as  pmounied  to  1.344.23.3  barrels  enm- 
follfiw:—  pared  with  1.1  13.033  a  yeai  ago 

president.  H  G  Smith.  Hamilton:  whi'e  exports  totalled  .3!'', 370  imi- 
vice-president.  R.  M  Bate*,  (  arleton  I  rels  compared  '*  ith  37j.;75 


Gr.ain.s  ground  in  mills  tn  Canada 
.April  included  the  follow- 
ures  for  .April  I'i33  being  in 
wheal,  0.03,3.330  i.O.IO'i,- 
oat:',  317.203  (342,230); 
(217.332);  barley.  127.327 
hurk"he:((.  0.337  (0.- 

ni(xed  grain,  2.1 .07,042 
F  lour  prnduciion 


".AI.v  du'.v,  (herefore,  I  think,  is  to 
forw.ird  the  interests  of  the  first 
mortgage  liondliolders  and  'o  allow 
them  to  a,:;:er-,;  their  rirh's  vrithn'ii 
tfeing  in  anv  wav  influepred  hv  ron- 
siderationr  'hat  are  not  strictly  he- 

for^  th^  rnijrt  *' 

The  judgment  recalled  that  bond;- 
tn  the  amount  of  >t;q  oqo  fieri  bad 
been  i-r'if-d  Th®  ijndertaking  was  -a 
vast  ope  and  the  Imnds  nad  been 
in  default  for  more  thari  >;sht  ’'ears 
t,be  iijdgn'upf  .ra'd.  and  no  ooe.  .sug¬ 
gested  that  a,  redemption  of  the* 
bonds  was  a  practicahle  thing  or 
that  any  good  p'lrpo.'.e  would  he' 

server!  hy  directing  an  accounting' 
to  he  taken  of  the'  amo'in.t  due  the  j 
hondholdecs  fixing  a  dav  for  re-, 
demption 

The  iudgp  said  that  noariv  tbrop 
vear.s  ago  an  attempt  was  mad®  u< 
bring  about,  a  recjrganizaHon  rhe  j 
liondholders  had  propr.jeil  m  tbi;. , 

I  connection  to  make  sotne  roncosMou  '  column  activitie 
U*  thp  .iunK>r  Frriiritjos 
rontrart  n-fiinnr".  7'his  wn';  "\rv\ 

Htronuouply  ;nid  rlif 

was  takrn  U>  llic  f  ni^rt  of  Appral 
wliich  hPld  I'liat  Ihr  slanur  n  lit'il 
upon  for  thoso  srekinj;  lo  iho 

.^(■honip  ;ipprov<*(!  ua.s  ulira  \irr‘s  of 
lilt*  pi  f)\  inf  e. 

"'I'ho  hondhol'iors  havo  allowori 
mattfUR  to  lomain  (pi.psfont  lor  up¬ 
ward  of  i\'f)  vfar.-.  and  noi.iina  ha:^ 
boon  douf*."  said  thr  .iud;rni''**’t.  ■War 
has  brokon  out.  no  moraifuiuni  ar 
has  b^f-n  pasNf»d  and  tho  bond  orp- 
diifO's  think  that  thr  soouritiCs« 


Prasiir  Hrasiiros 

Thf'  Qijf’-'tinn  whi^-b  nptu’'n!]y 
tn  vplatfnn  to  i.hir  prohlom 
this,  !?■  not  t'l:,  prarti:^u 

‘H  '  of  '-uffirirntiv  robust  a 

fib**^  to  b«  abl^  to  itand  thp  vojnn 
’rnpof,!Hon  of  rp:^trtrtior:' 

to  pro. 

.‘®r'*aMon  of  fr^^^rjoTT^  A>-i*b'’Ut 

an'-’  f^ar  that  A*.’h®n  thf*  dao^or 

ip  o-^ty  tb^ 

rendprod  frcpfinin  m'i]1  rint  al?o  pn 
V  yp-torfd  bv  the  ijmtpd 
VOir^c  of  ^  pooDln"  TItp 

tradition  of  a  th'^usind  "Par.'  of 
Br’Msh  fr^-r-don*!  ba^.  pot  c.ipp_ 

d^r  rooty 

thr.  f^ebatp  op  th(i  prirpp 
rpinijjtnr  ^  r «ol ijt irjp  A  r,  f^)a»bt 
P  tor  r’oijpd  optano  of. 

fored  thp  'USL^stiop  ihat  O  ^boop) 
bp  po«?i|Uo  to  infh'*t  thr  doatb  P'*!’! 
alt\  for  spyjotj::  war  offpprp.is  t-nt'b 
PKinofTP.  ^labotac#*  and 


^  ip**  f  proto 

I.  1-41^ 

-,-,1  ,  -tc  . 

Dfpr-c  .  •  • 

Aft’oi  ♦  t? n t if.p 

drl 


Months 

f  ncirh 


I  a  Months 
i 


.  .  i't  mil^^  north  of  -tn 

5te  .  .  swimniinz  ;n|f 

trnjiis  .  .  b»KiUng.  ;ind  .ir  • 

bprcial  f^cihtic'iA  for  fATn>ln’. 
ciHodlv  rnod'*ii'  furnished  tlirruuli- 
o»jt  iTi  ii'iijAf  I  cindit  r.i  1 1  .s  piiA'-it- 
bnlhs  icO.rs  .««  tow  «>»  .$2  4  30  pjej 
.\ urnc.in  Pl.tn 


THE  CHANTLCLLK, 
Hint.  I».Q. 


Uor  3  I  .  Hrc  n  . 

$3  1.2^^^ $4a,2  I0.t>72 


t  2  7.a  I  7 
3.^  I  7.3"‘: 
i,4^a.42t> 


4nn.7h  1  . 
'>.2 1 

f* .  2  K  h .  h  3  2 


f.jnq 


I.3ss,n54  Z.vie.ris 


3  70  VO  1 

6SO  ? '  s 
3.5's'3ov 


103  oaa 


433  >  = 
j  733  71 


,--)0  1-  l  «77,737  053 


7*5 

41,310. 


p.r.-H  5  7113501  314e3s2>4 

~t.,-  ,  '2ee3o;  73  3  4,287,16! 

-u  J13  388  3  27  }I3,738,327 

<3  Goi  T*  nir.TRTS 
imports  irito  the  I’n’tsd 


Gold 

S’-3tps  ;n  v]--  vvero  near!',-  dmjble 
thciAe  c:f  April  Thr  trU^l  w-a.S  >433.- 
#134  f'uP.  nf  vvhicb  the  British  F-m- 
pite  rontributerl  .t.lSS.eqfi  pOO  Of 
fh  this  hitter  lots).  .rf!?.f'4  t.OfiO  c.ijme 
vvhicb  reek  of  ftc.ni  the  Cpited  Kingdom.  1.3B'*bh.- 

tre,3rhri.>  '  V\'bi  ther  ihjf;  siiggei'ticin  •(("'  f|oni  .'^luitli  Afric,i  ,-in  1  7.''.hT'.- 

vvill  he  fiillowed  will  net  he  ileir  (Mid  from  A  u  .1  r.-il  i;i  ■l'nl;il  mipcirts 

I  until  the  i-oiiiniitli*i‘  c-urrie.-  mu  its  (iuniig  Hu*  uimiili  were  ;H  $l.7iv3,-. 

review  of  tlie  regii l:il inn:;  :ind  phicc.'  ('((•.  .'Tiglitl.v  l*elow  llio:;**  "f  .\pi'il. 


ils  repo!  I  licfore  pu rli.'imcnt . 

It  i-i  noi  Unovv  11  yet  who  vv-ill  tuke 
•Mr.  .Noiniiin  liogci';'’  placp  j,|  ih,- 
ininisliv  tif  iiiiiioncl  dcftncc.  Mr. 

[’owe,-  is  iu-ling  ininisler.  The  Domi¬ 
nion  i-iih  net  iiji;  lost  a  verv  (apuble. 
sineere,  fa rsiciiled  and  untiringly  in- 
diistrions  adminirtrator  through 
the  tr.igie  death  of  Mr.  Rngei.'  Me 
had  had  his  critie.',  but  his  repu- 

,  ,  ,  ,  ,  ,  .  ..u  .  .  latinn  wa.'  in  the  ascendant  when  at  military  head  quarters  and  in- 

.'hould  he  enforced  no  vMthstan.ling|  ^  promin- i  deed  with  all  circles  in  Ihe  capital, 

the  admitted  disadvantages  of  amy  .  -  .  -  . 


FOOT  M  BAR  (  i'[0\  FI’ 

(ttliiwii.  I ’ll  I1,-I  la  .-;  pro  I'.iil  11)11  of 

hatliei-  footwiai-  in  1  hi-  I'lr.st  I  lire  e 
II  iilli:;  of  I'llo  toi,-i|li,|  C, Sir,  pair.; 
<  oinp.-i ri-'l  with  r)..;.Si;,aa:i  pair.s  in  the 
i-oi  I'l  .-ponding  period  of  BCi;). 

ent  place  in  Canada’s  roll  of  honor. 
He  was  very  pnpul'Ji'  with  hi*  staff 
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ECONOMIC  SERVICE 
o 

INVESTMENT  «nc/  ECONOMIC 
COUNSELORS 

• 

Descriptive  booklet  of  Brookmire 
Services  and  sample  Bolletids  on 
investment,  business  and  economic 
subjects  mailed  upon  request. 
Kindly  address  Department  46 

BROOKMIRE 

Corporation— Investment  Counselors  and 
Administrative  Economists-Foundod  1904 

551  Fifth  Avenno,  New  York 
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HIGHER  EARNINGS 
ARE  REPORTED  BY 
STAND.  CHEMICALS 


Net  Up  at  $1.54  a  Share  On  i  arnviiy  arhipvpd  m  .\ovpmbpr 


Stock  as  Con'.pared  With 
$1.08  a  Share 

UPTURN  fN  BUSINESS 


Canadian  Industrial  Activity 

Reaches  New  Peak  In  May 

Toronto  Bureau  The  Financial  Times 

loront'^.  —  I  an  ad  I  an  activity  in  '  with  108  in  April  and  88  in  .May, 
'lav  «as;  fiai'i lonalh  liichcr  than  thf  f  actory  capacity  utilised  in 

peak  act, Ml V  achieved  in  .November  ' 

,  ,  ,  ,  ,  ,  ,  ,  .  I  in  April  and  in  .Ma>,  lOiin. 

I  and  fiecember.  103.'.  and  \J'r  higher!  course  of  Canadian  industrial 

I  than  the  general  activit>  in  1037,  ac- !  activity  since  .\o\emhcr,  1938.  is 


I  cording  to  the  index  of  Canadian  in-  shown  in  the  following  chart  of  the 
dustrial  activit.v  compiled  by  the  t  anadian  Bank  of  Commerce  Index 
I  an.adian  Bank  of  Commerce  Ihe'  which  takes  general  actitiiy  in  1"3T 
ludfx  in  .'la.v  was  112  as  compared 'as  the  base  lon, 

Indf.v  of  (anarlinn  Industrial  Actirit.T  (15)37:=:inO) 


Toronto  Bureau  The  Financial  Timp»  lUflf  .V  01  t  anaUian  lUdUS 

Toronto  —  Ptnndard  I'hemical  Co  (30 _ _ 

and  subsidiaries  report  net  profit  for 

the  year  ended  March  31.  1949,  of  120  __ 

.'?.'>7,33b,  after  all  charges,  which  4S 

equivalent  to  $1..t4  per  share  on  the  HO  — 

37.277  shares  outstanding,  and  com- 

pares  with  the  net  of  $40,419  or  $1.08  too  - * - -  - - 

P'r  share  in  the  preceding  fi.ccal 

tear.  ?c  — 

Pales  for  the  period  under  review 
totalled  .?i.fi8|.197.  an  increa.-e  of  *0 

.$278.1  If,  oxer  the  previous  year,  as  j  |  |  |  |  (  | 

all  department.s  of  ibe  coinpfni's 

operaiinns  .showed  an  improvenieni .  ■*  f  M  A  M  J 

L.  M  Wood,  chairman  of  the  boaid.  Mc.atf,  and  flour  were  mainlv  re.s- 
rrpnrts  a  gener.al  upturn  in  bust- :  v.,  ,  .t,  .  ...  t 

ness  throughout  the  year  w  ,as  aiig-  f-'' '  '-'f  'ti  the  oulpiit  of 

mented  In  the  last  half  bv  war  acti-  foodstuffs.  There  was  no  significant 
vities  which  created  an  increased  change  in  the  clothing  group  a.--  a 
demand  for  the  mmnanVs  products,  \vholp.  which  continued  to  operate 


Western  Oils 

Outlook  for  Llcydminster 
Area  Greatly  Enhanced 
—  Commoil  Results  An¬ 
nounced  —  Good  Drill 
Pro^rers  Th.-ougheut 
'■'rllcy  —  Anr;!<>  -  C'^ana- 
De!ivsrir!s  in  Mny 


“  Phipmentr  of  crude  oi'.  from  the 

'  Moidminfter-nattlPMPw  area  to 
V  ihp  Saskatchewan  Power  <  ommis- 

100  *'*•*''  too  plant  at  .North  Rattleford  to- 

taller]  172i  bbl.'.  in  the  3-nionfh  pe- 

jg  _  ■ ,  , , .  — ^  90  ’■"’’d  ending  Max-  31.  according  to 

_ 7  f'gijres  rclca.sed  by  F'ranco  OiKs, 

go  80  '-'d 

I  I  I  I  I  I  I  I  I  I  I  r?  Meriting  up  the  fir.-t  successful 

70  J - ' - ■ - * - L - 1 - L - ! - L — i — _i — 1—^ —  70  opor.Tiion  nf  an  oT  well  'ti  this 

J  FMAMJJASOND  «  longer  period  than  a 

,  few  da\s.  the  Franrri-R.itflevicw 

Meats  and  flour  were  mainly  re.s-  ,  shoxvn  in  most  of  the  remaining  ma-  ,\n  3  wph  p.ts  been  pumping  ste.ad- 

ponr-ible  for  a  rise  in  the  oniptii  of  ■  .i"r  groups.  ilv  since  May  13  during  which 

foodstuffs.  There  was  no  significant  :  fnliowing  table  gixe.r  details  i,ir,e  production  has  been  running, 

f"i  gtoiips  of  industries  111  .'la>.  a.s  between  12"  and  Ifi"  hhls.  dail.x  and 


compared  x' ith  the  nioiiih  and  the  the  oil  lexel 


he  added.  Gross  operating  profit  for 
I'iie  year  xvar-  .$1,t",432.  ,and  after  de- 
duciln.g  wirte  offs.  fees  and  sala’drs- 


over-time,  hut  a  gam  in  a  fexx  units 
xva.s  offset  hx  a  decline  in  leather 


le.ar  prexiou.s: 

%  Grneral  ir>37  Activifv 


rppurtrfl  holding 


of  dpprooirit ion  of  ?1T.500.  hontj;  ninl  phnp.~.  Pulp,  tiowf^print  ^  Fr*nH.  Hnnk 

and  income  taxes  of  $18,300,  net  ,anii  paper  hags  acrounled  for  Ih*"  '  ViiVp^’enn' Vip'-T'  ' 
pro'it  rem.ains  ns  above  ,|.|P  p,||p  jjpf]  paper  groun.  !  " '••"H  Prodw-i- 

After  payment  of  ,$37,277,  or  $1  a  nnd  the  products  of  saw  and  planing  i 
share,  in  dividends  during  ihc  year  ,  mills,  and  to  a  le.ss  extent  furniture  h,., 
earned  stirplus  was  increasei^  to  factories,  for  that  tn  the  xvood  group  ; 

$109,,v69  from  $89.91.7  A  dividend  nf  There  xv.ar  a  marked  rise  in  the  an- |  _ 

1  •  '"onir  a  r-haro  hn?  hpon  dorlnron.  j  tomntno  tiado?..  hut  littlo  ptunifu'^ot  ;  Hurt* 


XrolM-(.  M«v 
n  10  10  40  I  HO 

I  Oh  III  0 1 
III  111  O  I 


pavatile  .lijix  1 
record  .lime  1.- 


in  shareholders-of  f'hange  in  the  iron  .and  .sled  group,  x-n  M-toIhr  Mmrral  Pr" 


record  .liine  1,7  I  the  heavy  section  of  which  continued 

'  urrent  assets  at  March  31.  1940,  operate  at  a  rate  txvice  that  of  a  ; 
totalled  $1,177,800.  including  cash!  year  ago.  .Moderate  inerrares  arc  compo-it-  Ind-x 

and  funds  of  $9.‘>,f)i4,  receix.ahles  of _  _ _ _ 

$237,7.37,  and  inxentories  at  $827.-1 

2Lsrr,-,r':'sr™„7,i  z  W.  CANADA  FLOUR  'SECOND 

$943,747,  Fixed  assets  are  shown  at 

elevators  standa 

.1  L,  Hoult  resigned  from  the  i 

presidencv  and  the  board  as  a  re-  .  t  1  ■  -n-  ~ 

suit  nf  ill-health,  hut  reverts  to  his  Al!  41  Units  in  Manitoba  Sold  Drilung  to 

former  pncirion  of  sales  manager  !  Manitoba  Pool  Elevators  ,  Urge  Surv 
He  was  succeeded  on  The  board  by j  ■  *  »  • 

O  A,  Hutton.  The  office  of  presi-  j  Limited  Me< 

dent  has  not  vet  been  filled  but  a  I  . . |  _ 

supervisory  oommirree  has  been  .^et  '  '^'inntpec  —  All  of  the  41  elevg- '  ralrary.—  T 


*>7  104 

10  1  I  Oft 

1 i;n 
tn«  117 


W.  CANADA  FLOUR  SECOND  WELL  FOR 
SELLS  ELEVATORS  STANDARD  OF  B.  C. 

Al!  41  Units  in  Manitoba  Sold  Drilling  to  Start  Soon  While 
to  Manitoba  Pool  Elevators  Urge  Survey  Planned  From 
Limited  Medicine  Hat 


M'innipeg  —  All  of  the  41  elexa- 


The  r-tandarri  Oil 


stcadx  in  the  hole  I  Ins  inark.s  ilic 
fii'.'i  Mlierta  xveii  niit.sirle  of  Tur- 
"v  ner  'alley  in  prodiite  more  than 
10"  hhls.  daily  for  .'uiy  sustainvu 
.ji  ;  c!  iod 

"  hile  the  succesf  .st  Franco  Pat- 
tieview  greatl.x  enhanre.s  the  mjt- 
on  lonii  fnr  jhe  entire  Gloydniiiisier 
Batflexiexx  area,  it  xxoiild  he  pre- 
,^1  mature  in"  sa.x  that  the  nthcr  mm. 

pleted  well.s  in  this  area  are  noxx- 
an  erimnieri  lal.  Lkicli  has  it.s  indtxid 
,,,  tial  sand  and  xvater  prnhlenis  xx  hich 
nn  mu.'-t  he  solved  if  Head'  proriiir- 
ih  lion  i.s  to  be  obtained,  and  before 
*8  an.v  estimate  of  possihilines  can  he 
made  The  shallow  drilling  and  Inxx 
j  drilling  costs  in  the  l.loydminsier 
I  area  ran  mean  eommcreial  produr- 
I  tjon  for  wells  yielding  as  little  as 
^  j  2,1  to  ,7"  hhls.  daily. 

Alberta  xxill  he  xvell  loxered  thi.s 
J*  summer  by  geological  ami  gcoph.x - 
.sical  survey  parties,  arroiding  to 
I  information  received  lately.  At  least 
nine  parties,  including  fixcocntnut 
I  by  the  Dominion  geological  survc.x, 

I  xvill  he  in  the  field 
I  McColl-Frontenae  t)i|  To.,  xvhnh 
!  recently  opened  an  exploration  dc- 
1  partmenf  in  Albert--,  is  coinmem  - 


up  consisting  of  F..  .1  Bennett,  L.  M  tors  in  Manitoba  oxvned  by  the  'Vest-  of  British  I'olumbia  Tide  Lake  No  ing  work  immediate! 


W’cod  and  L.  C,  .'IcCloskey, 

bigTrohtWn 

CAN.  WALLPAPER 

Net  Eqtials  $1.17  a  Share 
Arainst  62  Cents  for  Pre- 
vnous  Fiscal  Year 

Tcrontn  p,ir«aii  Thf  Financial  Timea 


ern  I  anada  Flour  Mills  l.imlfed  haxe  i  well,  second  well  to  be  drilled  by  of  the  .'loose  Dome  ive-i.  some  37 
been  purchased  by  the  Manitoba  |  thi.s  mnipanv  in  the  Bteveville  miles  southxve.s;  of  ■  algarx  For 
Pool  Flevators  Limited,  it  ha.s  been  area,  xvill  be  spudded  in  by  Tune  some  time  Mcroll- i  ronten.sc  ha.s 
learned  here  Details  of  the  tran.sac.  t.:,.  jt  was  stated  officifilly.  '  el'ar  been  negotiating  xvith  the  Pilling 
tjon  haxe  not  been  dixulged.  htif  the  foundations  have  been  completed  'loose  Oil?;  int'^rcstf  for  n  large 
pool  statement  asserts  the  elevators  and  derrick  is  now  under  xvay  The  hlnrR  of  acreage  in  the  Moore 
were  obtained  "at  a  reasonable  new  well  i.s  in  LSD  9-l9.iS-9-w4.  Dome  field 

price"  At  2.7  of  the  locations  the  ■restina  of  the  Dexonian  Lime  is  Standard  Oil  .if  p.  f  has  m.'.' 

i  pool  xvas  not  previously  repre.sentcd  continuing  at.  the  first  well.  Prin-  .started  ,a  survey  in  the  Medicine 

w  ith  grain  handling  facilities.  I  ce.s.s  No  1.  hut  results  have  no*  Hat  area  'I  he  Northv.est  fo  ,  nil>- 

Since  1929  Manitoba  Pool  Bleva-  yet  reached  the  pomt  where  the  sidi.ary  of  Imperial  ml,  ha--  had  a 
tors  has  added  only  fxvo  elevators  to  company  is  prep.ared  to  make  a  completely  equipped  scurmic  <  rexx 
it.s  svstem.  both  in  1937.  This  pur-  statement  working  in  the  Turner  Valley  area 

chase  is  the  first  move  forxvard  In  Standard  of  B  is  continuing  the  during  the  past  three  week?.  ThF 

these  11  xea.rs  hy  xxav  of  materially  work  ot  mapping  and  survexmg  pro-  crexv  xvill  hater  cove  man'-  part- 


■  . . ■  :  increasing  elevator  service  and  it  is  mising  areas  of  Alberta  This  task  rf  the  provin'  P  in  which  the 

Toronto  —  I  anadian  x'allpaper  iPp  hoard  of  director.s  and  xvas  commenced  oxer  two  years  ago  Northxvest  <  o  has  extonsive  hnld- 

xretp;fnr»ure-=  Limited  reports  net  ,(ie  man-agement  that  the  progress  by  Standard  of  '  alifornia.  xxhich  inzs  "  ith  tho  I'.ark-nt  "f  F  P 

1  .■.'i.i  o?  MM. It  .  in  the  xear  ended  made  hx  Pool  Flevators  in  member- .  company  carried  on  a  laige  number  Fyrno  and  i.eo  Swrenev.  (  a.lcarx 

-April  1 ‘1".  which  xvas  equix^alent  •  „|,jp  puriness  is  ample  .iusiifica-  of  survey;-,  m  southern  and  central  oil  men,  .scveial  diamond  drill  iom 

$i  tr  pel  t'h  re  on  the  129. 24h  thm  for  the  expan.'-inn.  Alherta.  holes  are  to  ho  drilled  to  define 

.  onin-tipd  (  lass  A  and  B  shares  otp-  .  —  - -  During  the  past  week  a  taraxan  of  sfrurture  in  the  "illsl  nxx  t  lat: 

•  Mndmc.  and  compared  xvith  the  net  p  i  Anni'aUt'i'S  to  seven  trucks,  accompanied  by  .autos.  '  f'rld.  9  miles  cart  oof  i  oiifi.-.  t.n  the 

-,f  M  or  82  2  cents  per  share  '  '  .m,.  .  i  reached  .'ledictnc  Hat.  m  i  harge  of  international  border 

I-  tiiP  preceding  fiscal  vear.  A,  Ash- I  L-OnVCne  al  Wmnipieg  'V.  .\.  Mosher  of  Hou.ston.  Tex.  The  Aside  from  the.se  privately  fi  W 

'on.  prosHleni.  reports  that  there  - - ■,  party  will  engage  in  gravit.x  meter  naneed  .surveys.  five  geological 

“  .'IS  an  inoi-casp  in  Ihe  volume  of  "  innipeg.  One  of  the  most  tm  xvork  in  connection  xvith  the  peophx-  parties,  financed  from  public  nion- 


.-ooio.iied  I'lass  and  H  shares  opt- 
•  Miidinc.  and  compared  xx  ith  the  net 
of  ;v.\.i],x,  or  (12  2  cents  per  share 
;r  tiip  preceding  fiscal  year.  .-A,  .Ash-  I 
-on,  presideni.  reports  that  there 
".'IS  all  inci'ease  iii  the  x'oliime  of 


•\  jllpiper  sold  both  at  home  and  pru-iyut  terhnical  conferonces  held  in  sieal  surxe.x  of  n  wide  district.  It  is  ie.--.  are  to  he  in  the  ficLd  later  this 
ihi-oad  during  the  past  year,  hut  due  ,  ynada  for  many  years  xvill  he  the  expeeted  that  the  xvork  xvill  occupy  month  In  the  )>ast  .x-c.ar  three 
o  pipxailing  conditions,  no  acciir-  eonference  of  tlm  American  Sncietv  the  outfit  about  txvo  months,  during  rrexxs  were  about  a'l  that  Alberta 
ate  I'orpcast  can  he  made  for  opera-  ,,f  Kartn  'lanagers  and  Rural  Apprai-  xxhich  it  will  continue  to  use  'ledi  has  been  given  for  rc.acarch  work 
I, ops  during  the  corrent  year.  -o,-;;  which  will  he  held  in  "  innipeg  cine  Hal  as  the  base  of  operations. 

'3.0SS  im  onie  in  the  period  under  tho  Royal  Alevandrtt  Hotel  op  The  season  now  on  hand  is  to  sec  N'orihxve.si-Hudson  Rax  No  3  ha.? 
rei  jew  amounted  to  $198,319.  made  luno  2.7th.  2'lih  and  27th  The  Ap-  many  more  parties  at  xvork  011  Al-  pern  rated  fifth  best  xvell  in  the 
up  of  $127,198  in  dividends  declared  prai.sal  In.'-.tiiute  of  Canada  is  parti-  berir,  acreage  field  hv  the  ( dnservai ,nn  Roard, 

px  suhsidiarx  comp.aniP.=.  $78,930  in  ripating  in  this  and  is  taking  the  The  Nnrthwe.st  1  o  has  had  a  Pen-  which  .set  the  tlm  wcH',;  dail.  allow- 
ci-oss  profit  on  sales,  and  $12,131  in  entire  resiionsibility  f-xr  the  .7th  ses-  vcv  companx  carrxmg  on  n  siirxex  aPte  at  348  hhls.  The  well  showed  a 
nterest  on  h’ans  to  subsidiaries  Af-  r-ioii  on  Iiine  27lh.  Betxxeen  4""  and  for  several  xxeeks  on  the  area  ex-  f|o-,x  rate  through  one  nn  h  choke  of 
ler  paxnmnt  of  $10,911  in  bond  in-  .-|i»n  delegates  ate  expected  to  alieiid  tending  from  north  Turner  'alley  .approximately  IS""  hhp-  per  day 
Terest.  $2-1.374  in  executixe  salaries  ihis  conx'cntion  one-h.alf  of  whom  eastxx-ard  through  '  alltng  'alle.x-  Gas-oi]  ratio  and  bottom-hole  pres- 
-and  fees,  and  office  salaries,  depre-  wd]  pe  fioni  the  Fniied  States,  .'laiiy  structure  and  oxer  a.--  far  a?  Red  sure  .arc  xciy  sat  r  f.;- tnrx .  Put  cxtni 
-'iation  and  ev)iensp  of  ,$11,791,  net  Canadians  xvill  .loin  the  conference,  i'eer  Lake.  figiiie:  arc  not  iniimdiafely  axa:! 

profit  remained  as  ahnxe.  After  pay-  part  iciilarly  aiiions  those  interested  ’  - 

ment  of  .7"  tents  a  share  m  divi-  in  furthering  agriculture,  including  Wide  Ssics  ENOnnoion  foT 

tlcn'ls  '*0  c]n£:p  ,A  (C-  B  stock,  pro-  tdie  c.--t.ahlishnicni  t>f  a  sound  apprai  r-  *  t  ij  i  ;■>  «.  I  einc-mch  choke  ic  t  xxa?  u  lerxtax 


flo-.x-  rate  through  one  nn  h  choke  of 
approximately  ISo"  hhp-  per  day. 


arc  not  irnimdiatolx-  axa: 


tlotrls  "o  Class  A  <t-  B  stock,  pro-  the  c.  tahlishnicni  of  a  sound  apprai 
fit  and  pass  account  xvas  increased  sal  sixstem  or  rural  appiaising  in 
•t.  '.-,.37.814  from  $449. "24  at  the  pie-  Western  canaila.  If  max  trulhfullx 
rmns  X  car-end  A  first  and  final  dixi-  he  .said  that  "esleru  Canada  is  "land 


London,  cini 


eino-inch  choke  ic  t  xxa?  u  lei  wax 

Superteef  Pcic  Keported  ,,  pwrsi  nv.  1  ;a<i 

■  —  w-eixk  ami  result  -hoiild  he  known 

ale-,  of  .-iipertegt  ,i..(,op  'I  he  well  ir  a  .  tihsia nt i-:  1  pro 


Hcnd  pax  nxent  of  $1  a  sh.are  has  been  .appriisal  conscioii.s.,"  ’Ihe  "Farm-  Fetroleiim  1  orp  .  I, id  .  haxe  shown  ducei  and  Initial  allox*,  iihle.  when  -cj 


plienoincna  1  iricrc.i.so-.  throughout  fpjj.  ,,.pg|^.  .'  on’d  j-.-i.-xk  am- 

111!'  entire  icrriin.  x  for  the  first  .7  the,  largei  in  the  1. eld. 


t’-riarcd  for  the  past  year  and  i?  cr.!;  'Creditors  Arrangement  .Act",  plienoincna  1  iricrc.i.so-.  throughout  fpjj,  ,,.pg|^.  ,’,,.n’d  ,-,i.nk  am-.;:-, 

pa'-a'cl-s  -liii.x  12  with  its  B-’ards  of  Rexiexv,  the  I’ro-  .ihc  entire  icrriin  .x  fur  lim  first  .7  the,  largei  iiithei.cid, 

D'lriiic  the  period  under  reviexv  \  mcial  Iiehf  Ad.jiistmenl  .Acts.  Ihe  monih.s  of  this  .xcar.  accoiding  to  ti 
.t.'.r- rifi"  of  the  conipaiW  .?erial  Central  'lortgage  Rank  are  all  based  -lalcmcnt  hy  "  L  Raragar.  gen-  The  entire  iovxcr  p.iroiis  zopr-  .^i 

hi.nds  w  ere  redeemed  Daving  $27".-  on  the  premises  of  establishing  Ihe  eral  manager.  An,glo-c,-iua:;...'n  i  ’liilip  •  No  1  1:.:  = 

eo"  out s '.a nd in g  at  .-April  3".  I"-!",  "productixe  xaltie  of  land  ihrou.gh  a  Roth  in  volume  of  produtls  solrl  'ocen  ce.r.iriiicd  o.  i-i  ensure  a  pei 
The  rensn'irkated  halanee  sheet  of  sound  appraisal  system,  l.and  ap-|.9nd  in  dollars  and  cent.?  value,  the  fp,..  ,,fi  „f  i  ;.|m-  -.oiuid  in  ilu. 

f'an.idinn  "'allpaper  and  its  suhsid-  piaisal  will  never  boci'ine  au  e.xaid  increase  has  resulted  in  the  highest  kori/on  Tlir  (emeui  .joh  v.ill  in- 
lanes  snows  current  asset?  totalling  scieime  like  mathematics  hul  Hie  Hgurcs  in  Hie  histor.x  of  the  com-  te.sicd  imiiic.iiaii  r  If  siiccp.-sHii 
.«"l  171917.  ineluding  c.-'sh  of  .$27  814.  authorities  w  ho  xx  ill  coin  rihiile  to  llie  I'aiiy,  lie.ng  esjiocially  marked  i;,p  (.l  o-v  will  rommence  j-i  odiirt ,,  .ii 
j-creixahles  of  $798.73  !  and  stock  of  jii  ogram  of  I  he  A  ppraksa  I  ( huiference  ■sinee  the  ini  ro,Jiit  tion  of  Hie  new  .ests  of  the  iiid-ci  p.-ioic.  ,'oue,  'i  i.,- 
871  7  331  ciiiTcnt  linhi’iiies  amount  will  help  lo  esiablish  those  sound  Siipp.ii>,?i  higli-compressloii  ""on  ikifk  uiipei  j-.-  ai-  ,i'U'.  wliii.'i 
to  .8-1'.  t3l.  leaving  net  xvnrkmg  ea-  principles  which  niu.?i  he  Hie  hack-  rt'"'”  gmorne  some  weeks  ago.  showed  im  smi  -u  waic;  in  dull 

oo-ii  of  ;i  ■■'41  473  as  compared  with  ground  and  rniindation  of  an.x  iccog-  Ifealiziiig  that  it  L  not  siil'firmni  -.p,;,  tp  i.x.  made  while  ilrill:;i- 

L'"'’*  ...^..4 _  ..  1  tn  Itj  \-<J  tAriwtiimtc  4»f  /III  t  .  t  *.  iwl  .  tx  rv  ‘  .  .  .’  . 


:i"77'H2al  the  end  of  the  previous  nized  hand  appiai.-.iil  system 


The  enure  lower  p'lrriur  zoim  -T 
An,glo-c,iua:;...'ici'’iiilip.-  No,  1  1:-:  = 

been  oe.nirii!ed  o.  i  i  ensure  a  pei 


eats  of  the  iiid'ci  p  -ioic.  ,'oiie,  7  i.r 
Hlir  k  Ujipei  1'.'  ai  -  ,i'U' .  V'  llii.'l 

showed  no  sen  u  ''.ami  in  di  111 
■Stem  le.  I.?.  m.iile  while  ilrill:;i-' 


to  haxe  prodiicis  of  oucutniding  ihriujah  Hil.;  seiiion.  r,  hciiexed  (,i!i 


rear'  Fcmd  asset?  are  shown  -at  to-  Refoie  the  convenlioii  begin?  on  merit,  hiii  that  the  public  must  he  ypip  f,|  pp , ,  y  i,,|  jiiodiniion  Drii! 
-1  v.-liiation  of  $1 .737.,7'^2.  after  de- ,  l'ur.?da,v  niornilii:,  .liiiie  2.7Hi,  Hie  '"I'l  a"”Ul  Hiriii  per-isiciil  y  and  in  .(pn,  (p  ,  ,if  -jip  -i;-;  ci  |:iit  of  iPp 
-..■relation  reserve  of  .$8-17,874.  |"appraisal  farm",  selerird  h.x  Dr,  H.  "  eoii'incmg  inannei.  the  lompan.x  „.i,,p|  ,sPo,'!ed  7."  hhl?  n; 

_  —  R  Somnierfcld.  Dr.  H,  ' Grant  and  l-TUliilied  an  aggressive  iidverl  sing  vvater-fiee  eiiide  in  a-i  Ixliour  mil 

4  ONTARIO  rlTFR  '  I’lof.  ,1.  H  Fllir-.  will  he  vjsiled;  campaign  in  which  newspaper  an-  -i-py,  ,,f  ,),p  pn-.e.  pan  of  the  -/one 
'  ■'  ‘  lihis  visit  will  he  combined  with  Hie  nouiicements  pl.i.ved  a  iici.ior  pan  showed  3 '7  hhl,-  o;  <  ni-le  111  a  2P  - 

Ihe  f-mo  for  filing  the  renovt  of  |  ,  iffi,,,;,  |  „pip,,,.„p  p,,  gpitid.-jv  after  - •  —  — -  linujr  le-;t. 


illVM  ixOTA  k  ONTARIO  rUTR 

'Ihe  Cmo  for  filing  the  renovt  of  j 
hr  r.o.-iirjnes  and  Fvehange  com-' 
ni.'-.^oix  on  the  plan  of  |■eo■gani•’a 
,-,n  for  xtinncjota  f;  (3n*a'r1o  Pi  ’ 


noon  of  the  AniPiican  dcieg.uion  who  Capacity  Operations  Seen 

are  expected  to  arrixe  at  Ihe  holder  p  I  I  C»  I  I  I 

from  I  rook:-t(an  about  'loon  rh®  iSy  oteel  InCiUS 


h.a.-  l-pen  c.xtenrird  from  i  iporimpui  il  J'arra  at  Moirien  w-t!! 


By  U,S,  Steel  Industry  i 

flPr-T^nd."  vpiiji 

rt3!Ti  fhi5i  romps i?  in 

r  pi ''■p'51'^d-  ^r)n'ip  p^rtni]  ■A'rJi*  ■'A  rll5 

'  _  jj.rp  now  drilling,  with  an-'ther  te"; 

ir  on  the  ppher  located  ot  pceparing  to  fp>id 
.aparity  op-  more  .at  pre.^en*  idle, 

expected  to  resume  d' tiling 


also  he  vl.sjted  i  n  'loudav  .  where 
X  upenntendenf  I.e.tiip  w  in  he  the 
3o=t  and  guide  for  the  xi.sjtmg  .Am- 


VVTieii^t  »nrl  Flour  F,xporf?t 
Sharply  Hi.ty|ier  Huring  May 


Due.  fo  prohahje  demand.' 

from  t.h®  .Allm.c  and  'certain  large 
requirement.'  for  d'?mc.'t!r  prepared- 
nos.'  the  nia.gaiinc  ■  ptoel  -  helievc? 
t.ha*  th'  'tpci  indu'frx  is  on  the 
threshold  of  practical!'  capacity  op¬ 
era  t  Ion  s 

Opeva'ions  retpondod  to  increased 
demand  last  wpeu  oontinuing  the 


l.-and  oxvne.j 


i^xports  of  '■  anadian  whea*  re-  upx'  ard  cijrx-e  starting  at  ih®  begin- , -rurnpr  wanev  oil  field  has  a  sr 


cerdc-d  a  markoi-]  advance  I 

totalling  2,3.433,32"  hushe's 


at  .$21  . 3.33.9""  compared  with  1.3.-  P^f  ‘"f’f-f  ’’’f  capaettv 


xtax  nmg  of  Ma*  .  and  the  magartne-.s  m- 1  ma]  value  other  than  that"  attach, 
-allied  tlP-'  advanced  three  points  to  .8.n>  ed  to  if  p,.  v-irttie  of  it.?  use  for 


agricultural  purpose.?.  Tudc" 


37,7,233  at  $8, 332, "38  in  Alax,  19,3"  Tn  an  effort  to  priatect  against  Macdonald  nt'ei  in  district  co'jr* 
The  average  export  price  rose  to  Sliortago  for  ordmarv  nse?,  stoe]  I  -f-pp  Rovalite  Ojl  Co  asked  the 

""  9  rent.?  from  3,3  4  reiitf.  per  hur-h-  eonsijmers  are  beginning  to  hnv  eourt  fo  approve  3  pl-an  wherehv 

el  FJxport  rhipment.?  during  the  7  more  freeh  for  future  delivcrx ,  some  the  eompanv  would  pav  $;  Mc- 
months  ended  'I.'i*  aggieg.ited  .74,  seeking  contrarfs  intrj  the  fourth  !  "'illjams.  Turner  Valiev  farmer. 

I;;2.I7.7  hii.xhels  at  $  l'i.:'7 1.87 1  com  quarter,"  the  xveekly  summarx  con-  $.70"  for  the  fir.-.t  year  for  the  use 


pared  wiih  ,33.373.1.71  at  $22.47.3..7ii8  liniied. 


of  six  acres  al  Ihe  Ro.valife  No,  42 


ill  Ihc  corresponding  period  of  the  "T'roducers  are  not  yel  w  illing  to  well  and  $.70  a  year  per  acre  there- 
prcxioiis  .xcar.  a.ssunir  comniilmeiiis  that  far  ahead,  after  with  the  right  to  cut  dtiwn 

T he  aitratiioiix  of  il'v  • ‘4"f8'"''-'"i  P’"'  -  "heat  flour  exports  iti  .'lay  were  even  though  price.?  are  stiecified  as  the  aereage  iisod  lo  three  acres, 
coovi  golf,  tennis,  swiniining.  riding,  al.so  liigher.  amouiiliiig  lo  722..7II.7  those  prevailing  al  delivery.  Fig  iron  His  Honor  held  that  the  corn- 

flying  .  .  excellent  atti>ninioel.tiion  and  i  liarrels  valued  at  I3,,7ii,7  com-  buying  i.s  on  Hie  im  reuse  as  it  ap-  paiiy  eoulcl  nui  reducv  the  amount 

cuisine  .  .  or  a  fishing  v.ualion  deep  pared  w  ilh  .71,7,778  al  .$  I ..722.7!i I  in  pears  no  change  w  ill  he  made  in  of  aerea.ge  u.sed  and  ruled  the 

in  the  virgin  l.aurcntian  hush  .  .  >our  May,  1939.  The  average  ex|iort  price  for  the  tnird  (luarter."  (-oinpany  mii.sl  pay  a  straight  rent- 


T he  attractions  of  the  I  aurentians  plus  ,  "  heat  flour  exports  in  .'lay  were 

good  golf,  tennis,  swiniining.  riciing,  also  higher,  amoiiiiliiig  lo  722..7II7 
flying  .  .  excellent  acconiniod.uion  and  i  liarrels  valued  at  I3,,7ii,7  coin- 


choice  .  .  boili  good  .  .  rea-  ,  price  advanced  lo  $1.22  from  $2.:i.7.  Aside  from  direct  war  material  al  of  $3.70  a  year  for  the  u.se  of  ap- 
sonable  rates.  **  Oiilvxard  shipments  during  the  fixe  orders,  the  Fniied  Stales  steel  in-  prox:niate!y  six  acre.s.  datingfrom 

months  ended  .'lay  aggregated  3.- |  duslry  is  said  lo  be  receiving  many'  the  acquisition  of  the  lease  of  the 
ly ^ IP  242.698  barrels  valued  at  $12.82,7,-  inquiries  for  products  w  hic.h  for- 1  surface  right. 

i  ISof'  in  comparison  with  1,822,109  al  meily  'vere  supplied  from  Belgium.:  Commoil  Limited  in  report  for 

'»  lAviri  > ’  •$0.1*17,431  in  the  corresponding  pe-  notably  nuis  and  bolts  and  similar '  fisc-al  year  ended  April  30,  1940. 
fcAfe  OWIMIT-JT.JOVi  l-fiott  Of  the  preceding  year.  ,  short  steel  products.  i  shows  net  profit  of  J31,363  after  | 


Gray rocks 


$111.48,8  depreciation  and  depletion. 
$49,000  provision  for  income  icxes. 
etc.  For  Hic  11  months  ended 
•April  3".  1939.  the  company  report¬ 
ed  net  profit  of  $124, ">"7  after  $78.- 
104.  depreciation  and  depletion, 
S3o,f.ro  pioxi.-ion  for  income  lajics, 
etc  Report  .'tafe.?  No,  3  well  i?  ex¬ 
pected  io  he  in  production  hy  .luly  , 
1st. 

t  ommnnd  Oil.?.  Ltd.,  for  fiscal  i 
x  e.ar  ended  .April  3",  1940.  reports  ' 
net  ptofit  of  $20,821.  after  income  | 
i.axes,  depletion,  depreciation,  etc 
The  company  owns  two  proiducing 
wells,  one  of  which  was  in  produc¬ 
tion  for  the  full  l2-month  pori'>d 
and  the  other  for  four  month? 

1  ommand  Oils,  Tamlted.  is  a  siihsi- 
diar>  of  I  ommonxx  ealth  Petroleums  j 
Idmited, 

.'fax  deliveries  of  crude  oil  by  the 
Anelo-i  anadian  group  of  well?  a.r" 
listed  at  94.233  barrels  with  a  value 
of  $112.3.39  compared  with  1  "7. ,7.72; 
barrels  worth  .$131. 89". 33  in  the 
same  month  last  year.  The  two  Ex- 1 
tension  wells,  not  included  above  | 
returned  17.129  barrels  valued  at: 
$19.789  23  in  May,  compared  with] 
13. .779  barrels  worth  $19,282.92  in 
Max.  1939. 

The  crew  at  Tork  No  3  are  r\- 
perinieniing  with  xar.xing  liark- 

prersiires  and  tubing  lexei?  to  de¬ 
termine  the  most  efficient  method  of 
operating  the  well  prior  to  placing 
it  f(n  conservation  i'oard  lept.  The 
ad.iiirimcnts  will  luohahli  extend  j 
over  anoiher  five  or  .six  days.  Tlicrc 
seems  no  doiihi  about  the  well  rank¬ 
ing  among  the  better  in  the  field 
A  series  of  acid  trcaHnenis  was  com-  . 
pleted  carl.x  this  week  and,  in  a  13  i 
hour  run  of  flii.'h  prcdiiction.  the  well  ' 
.vielded  11,78  harrejs  of  ernde.  pari' 
of  which  was  oil  pumped  in  to  I 
weight  the  last  arid  shot.  The  weilj 
wa's  then  rinsed  in  for  It  hour?  to  I 
clear  storage  tankage,  and  was  re- i 
opened  e.arlx  "'rdne.sdax  to  pr-xdurr  | 
341  barrel'  m  the  following  11  ] 
hours  The  oil  has  a  grax-px  of  39.4  , 
degrees  Baunie. 

Bacon  Exports  and  Hog  j 
Marketings  Show  Drop' 

fanadian  export?  of  baron  and 
ha-m?  Iraxiiig  park'ng  plants  in  Ihc 
week  endrd  'la.v  :',l  for  export  to 
Great  Britain  dropped  to  3,si.7."Kn 


WHO  ARE  WE? 


“MCe”  are  a  group  of  more  than  T  65,000 
policy-holders  from  all  walks  and 
stations  of  life,  who  cw-n  The  Mutual 
,  Life  of  Canada,  and  receive  all  its 
'  profits. 

A'ou  too  are  cordially  invited  to  join 
the  Urge  Mutual  of  Canada  family  and 
^  share  all  its  benefits. 


THB 

UUIUAI IIFE 

CANADA  mmtm 

Cstabllfhed  1869 

Head  Office  —  Waterloo,  Ont. 

"Owned  by  th*  MItyhoUan” 


1h.?.  from  7, ".7", "1.7  Ihs.  in  the  pre¬ 
vious  week  In  the  corrrsponding 
week  of  la.'l  year  2.731.174  lit.' 
were  shipped  from  seaboard 

Hog  marketings  also  declined  in 
Ihe  latest  week  of  record  tfi  8,7.477 
I  hogs  from  1".7.333  in  the  week  end¬ 
ued  May  3"  htil  continued  well  ahead 
nf  marketings  in  the  corresponding 
week  of  1939  when  the  tota'.  was 
49.339  hog? 

'  Cani»dian  Imports  Almost 
;  Double  Tliose  of  a  Year  Ago 

I  Import?  into*  i  anada  in  .April 
x'-ore  more  than  rioiihte  those  of  a 
i  vear  ago,  the  total  being  .fS.'v"'".- 
I  "I'll  compared  with  .$tl,9"8.""" 
riircha.'e?  fr-xni  Ihe  Fnttcd  Stat.'s 
soared  to  .$.7, 8. ,737."""  from  $28,383.- 
""0  in  .April*  19,3"  and  fropi  the 
Fnited  Kingdoni  to  $13,338,"""  from 
.*6.3  4,3.""" 

Othei  leading  coiintric.?  contri 
hntmg  to  the  g-iip  weic:  Straps 
Settlements  to  $  1 .3".3.""ii  from  $  l.$7.- 
"""  in  April.  19.39.  British  India  r?nd 
Biirha,  t((  $l.i8i'i.""ii  from  .$993.""". 
.Au.'tralia  to  $l."28.iiii"  from  $.',1.9.- 
""'1.  New  Ztalaii'l  to  $93 1.'"'"  from 


17|2,7.""".  Argentina  to  .$948,000 
'from  $129,000,  BriH.'h  'Vest  Indies 
to  $8,7.7. "00  from  $342,000.  Belgium 

Mo  .$7'H,""0  from  $:!S7.ooo,  F'rancs 

to  $72". "Oo  from  $39". 000,  I'hina  to 

$019,000  from  $300, 000.  Colnmhi.T  to 
$.782,000  from  $117.""". 

Ftirchase?  from  British  South 
.Africa  were  xvorHi  $to.A.ooo  a.aainst 
.$21"."""  m  .April  1939.  I'eylon  $280,- 
'  I'OO  against  $302. "00,  Daly  .52"3,noo 
against  $!3.7."00.  .lap.an  $480,000 
'against  >293. ooo.  N'ether.Hnd?  .$'2.(,- 
000  against  $22.3. OOo.  Sweden  .$3.7,,- 

000  ag.ain.-i  .8118,000,  .Ow  it.-erland 
,$38  4  000  .■,-.:itn?t  8179, o"-'  and  A'ene- 
rnela  $180, ooo  again't  *4.7. "'’'O 

lIAMinON  RRIDM  I  Nt.l-MfR 

Hamlton  Hnr.ald  1  A  rinm- 
hrrs  ha-  hern  .app.'i.nt-^-l  ctref  en- 
ineer  of  the  Hamilton  Bridge  l  o  , 
l  td  Mr  (  h.Tnhers.  who  gradu.lt- 
ed  from  the  Fnixe-.dlx  of  'im-onto, 
■n  I'i24.  .and  re.'"  ve.|  hi.*  .'I.ister',' 
Decree  in  Fng.iiceriiig  m  ;'i2.’i.  iia.x 
lieen  .as.'oc'a'ri!  in  x.iri.vi.-  ongltt- 
erring  cap.iritie-,  vv'.'h  |■'.(•'  '  laa 

riian  Bridge  '  o  ?i’ii  c  19  27  and  re- 
.sigue'l  his  position  .i..  ,  hief  oorig-i- 
ing  engineer  with  ih.'H  ,  oinn.in.x  t-> 
accept  hi.;  new  po.?ition. 


•  FORERUNNERS  OF  THE  TELEPHONE  • 


‘a  DUNE  aU 
HEADLAND... 


#  The  famous  beacon -fires  which  flared  from  every  coasial 
promontory  calling  England  to  arms  —  and  Sir  Francis  Drake 
from  his  game  of  bowls  —  as  the  Spanish  Armada  sailed  up  the 
channel  were  effective,  if  primitive,  attempts  at  long  distance 
communication . 

Today,  thanks  in  large  measure  to  the  coast-tocoast  ciremts  of 
the  Trans-Canada  Telephone  System,  perfected,  two-way,  word 
of  mouth  communication  with  every  part  of  the  Dominion  —  and 
with  much  of  the  rest  of  the  world  —  is  available  merely  by  lifting 
the  receiver  of  your  telephone. 


■rw'  1  . 


TRANS-CANADA 
TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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The  Bell  is  Ringing 


An  Addre* 


By  NICHOLAS  MCRRAY  BUTLKR 

Dfli\-<Trd  M  thi-  ISftIh  (  nmmrncenicnt  of  I  ohimbia  L'niversity.  June  4.  n40. 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R  W.  YOUNG 
W.  A.  HIGGINS 


nii.'Pion'>  nthor  bo'lips  hivo  ronrluriPfl.  on  thp  Vinpi?  1 
of  export  testimony  and  thorongh  investigation,  that 
the  er-lahlished  marketing  maehinery  has  funrtioned 
,  efficicntlv.  However,  it  is  h"'roming  evident  in  this 

Mont.re-sl,  *  | 

Compeny.  war.  as  it  developed  in  the  last  war,  that  some  mca.s- I 
_  _  '  lire  of  government  eontrol  may  he  advisable.  Alre.ady 

Publisher  Canadian  Wheat  Bo.ard  has  made  important  direct 

_  ,  w  F,i;ine ;  pales  If’  the  British  Cereals  Import  Committee.  Fur-  .  _j  ,,  ;,gp  his  i  .Viiieriean  Repuhlie  have  thought  of ,  far-reaehinp  forces  of  human  emo- ;i,erta. 

General  Manager  end  Ei  or  I  co-operative  steps  between  the  Canadian  povern- the  De-  if.'  Imagine  Washington  and  Hamii-  tion.  human  ambition*  and  human  1 

Ncw.s  Editor.  p  r  ,,,thnrities  nrohahlv  mlu-f'mou.,  Hi-  .  I  .Ipfferson  and  Madison  andj  greed  cannot  be  lightly  dealt  with  i  suspension  of  dividends  on  the  pre- 

.  .  Toronto  Editor  imcnt  ^nd  British  or  other  Allied  authorities  prohabl.v  3,,^,  „,p  noman  ,,,ncoln  faced  by  such '  or  waved  aside  with  some  magic  i  ferred  .*took  of  Canadian  Canners  is 

_ _ _ _  j 'vill  be  taken  as  the  war  progresses.  But  it  is  to  be  ,,j.  Ldward  ‘Lb-l  ,  c-i.+j.s  as  that  which  now  confronts  formula.  They  must  be  met,  con- 'made  necessary  by 

In  Cansdn,  $}  00  b  yrar;  for ,  hopcd  that  the  Canadian  government  and  the  other  wrote  these  rematk  ible  word.-  ns! 


2.5  YEARS  AGO 

From  the  Filrs  of  Thr  Financial  Times 


The  Calgarj’  City  Oauncll  has 
passed  a  re.soliition  calling  on  the 
Provincial  (roiernment  to  ileclare  • 
general  moratorium  throughout  AJ- 


governmonts  will  realize  th.at  such  measures  should  concerning  that  which  he  called 


SUBSCRIPTION  PRICE  ...  - . . . r-  j  i 

SIX  months  In  Great  Britain  fi  00  a  rear  Canadian  fund 
In  the  United  Slates  $F  >0  a  year;  f2  00  lor  six  month 
Foreign  Subscripiion.s.  $j  oo  a  ye.ir.  JFOO  for  six  months.  |  justified  hy  th?  exigoitcics  of  war  and  that  there 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or  qfjculd  he  a  return  to  the  healthy,  normal  system  of 


the  unfavorable 

Would  they  not.  each  and  all.  quered  and  suppressed  by  calm  and '.'car  experienced  l>y  the  oomi'anj  in 

of  $154,533  for  the  company. 


il.s;  V  luiiu  iiicy  jim.  c.icii  nini  ,iii.  uunru  nuu  .-'u,.,,.  . . -  ■  fooi-cent,;  suvine 

have  been  dazed  and  stupefied  by '  reasoned  intelligence,  and  the  call ;  •  conniany. 


"the  greatest  perhaps,  and  mo.st  aw-^  the  spectacle  of  millions  of  armed  Is  for  all  men  in  every  land.  No  one  | 
fnl  scene  tn  the  ht.story  of  man-,  men  marching  about  in  -'.'Mnmrt  of  can  he  isolated 


from  aiiv  responsible  .Advertising  A,;encv 
CABLE  ADDRLSS;  '  FTntimes'  ;  W.  U.  Code 
HEAD  or  Etc  L,  Montre.d.  LAncasler 


02SI.  .All  r>epart 

men  Is. 

TORONTO  OFEICl'.  225  Biv  ,„V  *'  Pavids; 

Ontario  Represent.ilive  Phone  Uriii  ,-04. 

LONDON.  UNG  Si  Pi.vhopssate.  E,.  C.  2.  Davies 
Representatives. 


selling  through  a  free  m.arkct  just  as  soon  as  peace¬ 
time  conditions  .ire  restored. 


Life  Insurance  in  War-Time  and  After 

Co.,  I  jN'  that  ix'riod  of  the  depression  which  followed  war 
_  Land  post-war  inflation  when  values  were  most  dras¬ 
tically  .affected,  life  insurance  w.as  decribed  as  the 


. •  •  .  ,  iithai  which  will  soon  follow  to  give.tn  liberty  and  in  pnhlie  morals.  I  ”2'*.  a'nd  *^0  *'^W '"^Uonner  vice- 

upon  Hie  insurance  to  provide  a  relatively  stable  fin-  ,,f  the  Ikirharians  ot  t.erman,  <  "  ;,„<iwrr  f.  these  qtirstion.s.  Vast  .and  '  hell  is  ringing!  proskjeiu  and  managing  director  has 

o==or  Hiivino-  witnfpver  social  and  economic  re-  Dc'thia.  t.he  in.'titiiin  s  _ ..  ■  — — jUovrrcd  his  conneetion  with  tho  com- 

'  pany. 


Df-vntrH  tr>  the  httcrcftts  of  thr  inrestinfj  pnhVr  in  fhr  .  . 

hrUrf  that  thr  cotfuirTtcr  of  capital  w  c.ssntt'.al  to  the  sheet-anchor  of  the  average  citizen.  Now  m  another 
.stability  of  fwancr.  fhr  pro.sprnty  of  Wffx.stry  a>ul  thr  ,,var  all  indications  are  that  Canadians  are  relying 
dcvclopmc))!  of  our  rr.sourrcs 

- — — - - - - - — - aneial  asset  during  whatever  social  and  economic  re  .  i 

M0XTRE,W.  Fnir..|V.  .ICNK  ».  imp _ .onll.cl  now  “.,:S  "vir;,.,, 

ing.  '  of  the  popes;  the  i  ivioratioii  and  de- 

But,  as  emphasized  at  the  formal  dinner  in  con-  of  ine  Wisievn  empire  of 

XT  •'HEN,  in  his  maiden  speeen  in  me  nuusr  ...  v  ,  ...  L^ftipn  with  the  .annual  convention  of  the  Canadian  i  harlemagne;  the  ‘ 

\v  pn  Mav  2Rth.  Alan  C’hamber.=-,  member  for  Ljfe  in.siirance  Officers  Association,  by  mncip.al  I  m  the  hast , 

.Tames  of  MeOill  I’mversity,  the  very  essence  of  life 
I  insurance  rests  upon  a  demoeratic  form  of  govern- 


—  -  -  -  •  •  ...  On  summing  up  the  contrlbutioiiB 

J...  I  autoeracy  and  the  extension  of  its .  struggle.  Where  despots  have  gained  eighteen  Canadian  Ixxnks  to 

'  ■  ,  area  of  conquest  in  a  world  which  unprecedented  aulhoiity,  those  '’'PTithp  Cnnadtan  Pafriotir.  Red  Cross, 

rile  various  causes  .n  \  had  aeeepted  the  Petition  of  Right  whom  they  are  so  eruelly  ruling  ypigjan  Relief  Funds  it  is  seen 

sive  effects  are  eonneeted  "  Hill  ‘  ,j,p  pju  pf  Rights  in  lOngland,  must  iin'tiorse  them.  Where  thei,|,.^|  i  ho  aggre)?ate  announced  during 

of  the  events  most  intere.stnig  in  tiu- ,  H.k-laration  des  Droits  de  forms  of  civil,  religious  and  political' the  find  ten  months  of  the  war  is 

man  aiinal.s;  the  artITi!  policy  ol  the:  France,  and  the  Bill  of  liberty  still  exist,  they  must  he !  about  $4SO,ono. 

I'aesars,  who  long  iniiniained  i  „(•  ,|,p  Koderal  Constitution  strengthened  and  given  new  power 

of  the  United  States,  as  statements .  over  the  hearts  ns  well  as  over  the 
of  definite  and  lasting  principles '  minds  of  men.  Faith  must  not  he 

upon  which  world  eivilization  and  lost,  and  courage  must  not  be  lark- j  St.  Lawrence  Sugar  Befining  Cora- 

world  progress  would  rest  ’  ing.  Tho  call  is  for  every  oivilized  |  pany,  as  A. 

It  is  for  this  generation  and  for  ’ human  being  who  believes  in  .iustjee,  |  as  honoraiy  piosjdr^nt  and  dircctot  and 


name  and  initige  of  a  free  repuhlie: 
the  disorders  of  ntiliiary  desiioiism; 
the  rise,  estahlishnient,  and  sects  of 
i  hristianity ;  the  foundation  of  (  on- 
stantinople:  the  dixi.sion  of  the  mon- 
arehy;  the  invasion  and  setilenients 


J,  W.  McConnell  has  heeome  man- 
a.ging  director  a.s  well  a,s  president  of 


Mr.  Chambers  Said  It 

'HEN,  in  his  maiden  speech  in  the  House  of  Com¬ 
mons  on  Miiy  2Sth.  Alan  Chamber.=-,  member  for 
Nanaimo,  spoke  of  the  responsibility  he  felt  m  this 
to  the  C.tnadian  people  r.ither  than  to 


time  of  crisis 

his  party,  he  ereaJeH  .something  of  a  sensation  Poll-  pppp^pd  to  an  autarchic  order;  there  was  in-  age 


the  Saracens  and  Tiirk«:  the  ruin 
of  the  Greek  enipoe;  the  state  ;tnd 
revolutions  of  Rome  in  the  middle 


tical  chieftains  to  whom  he  was  expected  to  declare  \.p)vpd  a  basie  principle  which  at  present  was  in  great- 


What  will  t'he  Gibbon  of  five  hun- 


allegiance  and  all  the  political  war-hor.se.s  of  both  ,  p,.  than  at  any  time  m  the  past  600  years.  And. 

said  to  have  registered  definite  indication.'  ;  add-'d-  speaking  mor»  directly  to  the  insuranre 
declared  that  the  time  “liT-'  ''''T'?  officer.s  -  under  an  autarchy  ther®  would  be 


parties  are 
of  shock  when  h 


now  .shaping  the  hi.sforv  of  the 
tro  inod'vrn  world  in  this  tMentieth  cen- 


na^sed  for  m»m.ber,=;  of  this  House  to  remember  an-  fpr  pfp  insurance  experts  because  any  insurance  tury'’  From  tho  vme  of  Magma  i  ar 

cient'  divisions  whr'h  have  .separated  them  ■  And  he  pffp,,  ,vould  he  on  a  total  population  basis.  ■  par^^^^ 

followed  by  disposing  of  other  than  politira!  divi.sion-  |  with  autaf'hy  threatening  civilization  then.  Dr  |  ,^p  p„,u,p,i 


revolutions  of  tho  sovetiteenth  and 
eighteenth  centurie-.  th®  process  of 
nation-building  '’n  this  earth  ha..s 
gone  forward  with  ste.adil'’  inrreas- 
ing  regard  for  .'Ound  principle.s  of 
puMir  nior.als  and  for  the  welfare, 
the  happiness  and  the  civil,  eenno- 
and  polifir.it 


he  declared  thaT  '  Uhe  question  of  what  language  p,,,  ],fc  insurance  men  “as  indi- 

thev  learned  at  their  mothers'  knees  or  the  accident  vidu.al.s  of  considerable  importance  m  Canada'  h.ad 
of  their  place  of  birth,  were  no  longer  of  importan'e  .specific  rcspon-sibilities.  These  included  .seeing 

He  ventured  to  ask  the  mem.bers  generally  to  rem.em-  pvery  ounce,  of  energy  and  every  atom  of 

per  that  today  they  "stand  facing  a  nation  in  peril  resources  are  specifically  mobilized  for  war  — 

of  destruction  and  not  likely  to  be  tolerant  of  .nich  pp,.  ten  years  hence,  or  two  years  hence,  hut  for 
human  weaknesses."  '  now  He  called  for  conscientious  planning,  conscien-  mir  and  politinl  bhertv  of  the 

In  the  eventful  two  weeks  that  h.ave  followed  that  co-ordination  ,and  whole-hearted  enthusiasm  and 

address  of  Mr  Chambers  it  is  safe  to  say  tha'  many  willingness  to  a.=sume  the  job  on  hand  which  most 
members  of  the  House  have  been  brought  t-o  th"  rea-  need;-;  to  be  done. 

lization  that  this  tyro  among  parliamentarians  had  jf  ^vas  in  his  reference  to  post-war  planning  and 
correctly  sensed  Canadian  public  opinion  —  a  public  part  that  insurance  can  play  m  not  only  solving 

opinion  asking  that  political  differences  —  and  those  financial  problems  of  individuals  but  in  maintain- | 

other  differences,  represented  by  religioius  beliefs,  ra-  jng-  pconomic  stability,  however,  that  Dr  .Tames  ex-  | 
cialism  and  .sectionalism — .should  be  forgotten  so  long  pressed  ideas  that  best  fitted  in  with  those  of  his  | 
as  the  nation  i-s  at  war.  Today  Canadians  are  demand-  audience  It  was  in  this  respect  that  life  insurance  : 

ing  that  their  elected  representatives  stand  t''gcther  rendered  such  important  ."erviee  after  the  last  war 

to  in.sure  the  maximum  in  national  effort  against  the  and— there  is  every  indication  that  in  this  connection 
common  enemy  of  all  creeds  and  classes  whose  future,  history  will  repeat  itself, 
as  their  present,  is  represented  by  that  broad  term  - - - 

"Democracy.  ^j|,  5erviccs  vs.  War  Efforts 

~~  DIPF.ATCH  from  the  war  front  a  f^-w  days  ago 

_ _  _  _  reported  that  three  Hudson  bombers  had  succe.ss- 

THE  United  States  is  rapidly  awakening  to  th®  rea-  attacked  40  German  planes,  downed  several  and 

lization  that  there  can  he  no  isolation  of  this  con-  j-eturned  to  their  base  unscathed.  This  Hudson  model,  anught  to  he  displ.ared  hv  a  wholl> 

tinent  from  the  affairs  of  Europe;  that  in  remaining  hnowai  as  '  B-1 4  '  is  described  as  a  militaristic  version 

unprepared  there  can  he  no  future  .security.  This  ,he  Lockheed  "14."  commercial  transport  plane 
awakening  is  the  more  gratifying  to  Canadians  since  cuch  as  is  flown  exclusively  in  Canada  by  Trans¬ 
it  is  not  the  result  of  persuasion  or  influence  on  the  (^^^ada  -Ainvays. 

part  of  the  .Allies  but  is  the  result  of  fear  that  has  -phe  fact  that  these  Lockheed  FbomhingT  planes 

struck  deep  and  will  be  therefore  the  more  lasting,  ^^e  doing  civilian  work 

This  fear  has  come  suddenly  with  a  nation-wide  rea-  foi-  the  suggestion  that  Canada  ir,  in  a  position  advanced  and  the  seeds  of  this 

lization  that  the  ruthless  tactics  used  by  the  dictator-  make  a  quick,  effective  contribution  towards  meet-  doctrine  mniinupd  tn  bear 

ships  to  achieve  their  end.s  have  suddenly  made  the  jng  the  .Allies'  pressing  need  for  more  bombing  planes  '  fruit,  u  began  tn  affect  the  policies 
Americas  vulnerable  as  they  have  never  been  before,  at  the  front.  Thi.s  might  involve  a  curtailment  of  com-  of  governments,  and  a  world  of  free 

Fear  leaves  no  stigma  if  it  be  overcome  and  the  rnercial  flying  schedules,  bur.  Thr  Fiuatirial  Timr.s  ha.'  ■“ 

United  States  could  n^ver  be  regarded  as  a  craven  noted  that  even  from  cities  on  the  main  flying  routes, 

nation.  tVith  realization  of  its  weakness  the  nation  which  have  become  tn  no  small  extent  dependent  on 


M  pri-  crrtainly  fre¬ 
quent  enough,  and  .invthing  ap¬ 
proaching  perfectinn  "as  still  a 
long  way  off;  hii»  progress  was 
steadily  making.  T'vprvwhere  the  in- 
tpllectiial  Ipader  nf  th®  "orld  had 
conftdpnce  in  th®  future. 

4s  ¥  4^ 

During  the  n  net®enth  rentiiry. 
howes'Cr,  seeds  nf  discontent  had 
been  sown  which,  a.s  that  century 
drew  to  Its  end.  "ere  seen  to  hear 
obvious  and  iinfortuna*®  fruii.s  in 
th®  conduct  of  pipn  The  well-estab¬ 
lished  ideals  of  dvil  liberty  and 
moral  purpose,  in  .aicordance  with 
which  each  individual  was  guen  op¬ 
portunity  to  do  Ills  best  to  render 
service  to  his  fellow-men  in  ternis 
nf  industry,  of  eharaeter  and  nf  in- 
leHicencp,  were  undermined  and 


.  Letters  to  the  Editor 


WHEVT  MVKKETS  I>  >VVR-TIMK 

Editor. 

The  Financial  Times. 

Montreal, 

Dear  pir: 

This  reader  w,ip  m.uch  im.pressed 
with  that  quotation  in  the  ‘‘Editorial 
Fornm"  of  vour  issue  of  May  31.  in 
"•hu  h  vour  contemporarv  The  Guar¬ 
dian  It  harlottpfown)  refers  to  the 
colorful  assertion  of  Congressman 
Andrew  Mav,  chairman  of  the  mlli- 
tarv  committee  of  the  House  of  Re¬ 
presentatives.  "If  I've  got  a  bulldog 
m  my  front  vavd  to  scare  away  hur- 
glars.  I'm  going  to  feed  him" 

That  .American  definition  reached 
down  to  and  "as  caught  hy  my  rural 
mind  The  thing  that  attracted  me 
in  Congressman  Mav's  epigram  wns 
not  alone  its  "rolnr"  hut  also  its  ac- 
riiracj  ;  because  for  some  >  pars  now 
the  urban  world  has  been  denying  a 
living  wage  for  services  which  are 


PHre  Bros.  Ltd.,  has  worked  Into 
excellent  shape  in  the  past  six 
In  the  I'algary  Herald,  an  editorial  |  months,  Ther®  ha.s  been  a  most  safas- 
on  this  wheat  problem  (.May  22)  in-  faci'ory  reduction  in  the  ratio  of  costa 
eludes  these  words;  "  ,  the  Turgeon  ;  to  output,  and  the  liook.s  are  filled 


Roval  Grain  Inquiry  c'ommisslon  re¬ 
commended  that  the  exchange  sy.s- 
tem  of  marketing  he  continued."  Per¬ 
haps  so.  but  in  the  grim  light  of  to¬ 
day's  struggle  in  Europe.  I  think 
that  the  following  words,  from  the 
same  Ttirgeon  report,  give  Ottawa  a 
firm  foundation  for  regulatory  ac¬ 
tion:  "I  am  therefore  nf  the  opinion 
that  under  what  may  be  called  nor¬ 
mal  conditions  —  open  markets  in 
the  I'niied  Kingdom,  a  fair  relatinn- 
.ship  bet'veen  world  supply  and  im- 


with  orders  for  ftiture  delivery.  If  l3 
exppcted  that  the  c.a.pacity  of  the 
combined  milks  will  in  th®  cour.se  of  a 
few  mon’hs  be  increa-sed  to  almost 
300  tons  per  day  aa  (ompared  with 
165  at  present. 


SCRAP  BOOK 


The  Fighting  Holbrook.A 
Col.  Sir  Arthur  R  Holbrook,  head 
port  demand,  and  no  danger  clouds  |  nf  "the  fighting  Holbrooks."  celebrat- 
on  the  immediate  horizon  —  the  Gov- 1  ed  hl.s  9nth  birthday  recentjy.  A  re- 
ernment  should  remain  out  of  the ,  rang  up  his  house 

gram  trade. .  " 

I  can't  see  much  else  but  "danger 
clouds"  around! 


Just  as  essential.  I  think,  as  Those  i  {{,.,(  ppuje  measure  of  government 
rendered  hy  the  aforementioned' 

"htilldog". 

If  we  had  permitted  ourselves  to 


I'm  sorry, '■  was  the  an.swer,  “but 
Sir  Arthur  has  finished  hi.s  party 
here.  Ht  lias  gone  on  to  another  one 
now.” 

All  Sir  Arthur's  six  sons  and  ten 
grandsons  are  with  the  servues.  The 
sons,  who  alfw  served  in  th®  last  war, 
include  a  V’.c.  and  a  D.B.O. 

Sir  Arthur  Joined  the  army  at  the 
regulation  nf  the  wheat  Industry  as  A*® 

regards  both  production  and  prices  |  attested  a  drummer  boy  in  the 

may  be 


FARAIER. 

Toronto.  June  1st,  1940. 

Editor's  Note: — AA'e  can  appreciate 


npcpssarv  and  desirable  Hampshire  Rifle  Volunteers, 

neipssarj  ana  aesiranie  i 


he  ,=.hnved  out  of  production  over  the  hinder  war  conditions.  But,  at  the  |  rejoined  and  served 

past  a"  fill  decade,  and  today  had  .11  i  same  time,  "p  feel  that  if  consumers  .  throughout  the  last  war. — Fdch'i.ugs 

million  bushels  of  the  vital  bread- j  in  importing  countries  cannot  pay  a  - - 

grain  in  I'anadian  bins  instead  of  price  to  satisfy  the  Canadian  farmer  ^/orld  s  Deepest  Restaurant 
neaier  il'T'T  million  bushels,  somehow  ;  then  the  difference  should  he  paid! 

I  feel  that  the  Allied  leaders  (in  the  hy  the  governments  of  those  roun- 1  located ' too 

field  and  on  the  home  fronts)  would  [tries  rather  than  by  the  government  below-  the  earth 

have  the  "headache  "  which  some ! -—the  taxpayers — nf  Canada.  The 
folk.s  fell  me  this  visible  grain  repre- 1  latter  will  have  less  available  to 

meet  war-time  levies  if  they  have  to 
bonus  Canadian  wheat  growers  as 
well  as  meet  increased  living  costs. 


sents  for  Ottawa— while  others  main- 
lain  that  it  is  a  munition  of  war  and 
"a  ble.ssing  in  disguise  ". 


false  and  reactionary  conception  of 
the  social  order,  whirh  divided  it  in¬ 
to  permanent  and  aniagonistir 
classes.  These  rl.isses,  it  'vas  assert¬ 
ed.  had  compefng  and  ronflicting 
aim.s.  thereby  inviting  the  rule  of 
Canada  has  been  respon-  force  insiead  of  the  rule  of  led'on 
and  of  morals.  As  the  twentieth  cen- 


EDITORIAL  FORUM 


They  Know  War  Is  On 


and  rooperating  nations,  whether 
igre.al  or  small,  "as  turned  into  a 
world  of  Jealous  and  competing  na¬ 
tions.  each  making  colossal  e.xpen- 


In  hunilred.s  of  inland  Cm-adlan 
communities  it  i.s  difficult  to  detect 
fe  >m  the  demeanour  ol  I  h®  mlialii-  ' 
tants  or  i  li«  .-igliCs  tlial  arc  sci.  ii  th.it 
'hi.;  Homiiiion  is  at  war.  Things 
move  mill  h  as  they  have  alwa.vs 
movr<l.  an'l  ilieje  lia,.s  been  little  m-  I 
teiruption  of  the  normal  routine.  But 
at  eoa.stnl  defetiee  (  luitrea  it  i.s  quite  ! 
Iiffei-ent.  anil  people  know  all  t h® 
time  that  a  great  war  is  in  pmgre.s.c 
Nor  do  Ihiy  dismi.ss  from  their  cal- 
ci'Ialions  tli®  ji-.t.-:.' iltildy  of  tlie  war 
being  t->rought  vei-y  (lose  to  them 


[their  fate  would  be  were  they  to  let 
I  tliem.selve.s  come  within  the  Red-Nazi 


.surface  in 
New  Mexico's  Carlsbad  Caverns.  Thu 
.subterranean  monel  lunch  counter 
was  msf-alled  To  feed  th®  thousands  of 
visitors  who  .veaii.v  tak®  the  three- 
hour  torch-light  tour  through  its 
dark  rcces.se.s. 

Th®  atmospheitp  in  the  caverns  is 
constantly  SO';'^'  saturated,  and  'tha 
temperature  stay.s  at  56  degree.s 
throughout  th'e  year.  It  i.s  .so  chilly 
that  coffee  cups  are  pre-hcated.  .As 
many  a.,  l.ona  per.sons  ha\  n  lieen  fed 
at  the  cafeteria  at  one  time. 

Becau.se  f  the  excc.ssive  humidttr. 


orbit.  .Many  Indians  are  still  not  .sal -  I  cafeteria  equipment  must  be  especial¬ 
ly  prolecte'l  against  rust  and  corro¬ 
sion.  This  IS  accomplished  l>y  the  use 
of  monel,  a  ru.stproof  nickel  albsy,  for 
metal  cquu-ment. — White  Metal  He- 
licit. 


l.sfied  with  British  rule,  but  they  are 
WISP  enough  to  .see  in  which  direi - 
tion  lic.s  the  greater  evil. — ■  lit »d,sor 
.star 


Waste  in  Forests 

Pulpwood  is  a  commodity  which 
plays  an  import.ant  role  in  our  com¬ 
merce  with  the  Cnitcd  St.ites.  It  is  '  th"  modern  world.  ,A  century  ago  i* 


A  CTianging  World 

More  important  i.s  th"  fluidity  of 


has  taken  prompt,  if  only  preliminary,  measure.s  to  ^^is  most  modem  ;servtce.  have  come  indication.^  of  ditiire  to  arm  itself  in  preiPtrai inn  i  g-b  the  operation  of  cnmiv  sui.- 

strengthen  its  position  Ev;n  if  adequatV  strength  can-  willingne.ss  ,n  have  .schedules  reduced,  or  even  aban-  f-r^an  ''‘if 

not  be  attained  'intil  1041  or  1942  the  tr®nd  i.s  in  th®  q-^ned  altogether,  if  th®  r®.sult  would  he  to  relca.se  ,  -q,  offensive  aims  werej 


right  direction  and  this  i.'-  an  intimate  concern  of  (Jan-  rnachin®s  that  could  h«  rushed  to  England  for  de- 
ada  as  it  should  be  of  all  nations  in  the  \Ve.=tern  H-’mis-  fence  juirpo.sp.;  or  r.on'ldionerl  to  join  the  forces  on  the 
phere.  Even  with  tlic  eventual  sucec.s;;  of  the  Allied  ba’tle  front.  We  find,  for  instanre.  a  Fort  William 
arms  this  continent  should  n®ver  lapse  agam  tr.  ,n  pqpnr  deelanng  that  if  th®  opera'ion  of  Trans-Ganada 
s*at®  of  fl,a.cc:d  defense  If  this  is  to  b®  Canada  will  Airw,iy.'-  wa.s  -u.spended  for  th.®  duration  of  the  war. 


have  its  responsibilities  which  ra.nnot  h® 


shirked. 


or  a’  least  until  plane,-;  rould  he  made  to  replace  tho.se 


Probably  never  befor®  has  Canada  been  in  f  loser  taken,  no  one  would  suffer  greatly.  He  adds. 


insini 

di.splaced  by  those  which  claimed  io| 
lie  simpi' .  defensive.  Deeinrerl  wari 
began  to  'ii:appcnr.  and  in  its  stead 
there  r.anie  arts  of  rriiel  and  merri- ! 
les,.;  aggression  upon  .smaller  andj 
weaker  peoples  who  were  trying  lojio'i  non  h  harm  being  done.  It  was  n 

and  I  s'lga  r  nti'l-"  at®r  "orld.  (Iraduatr;- 
‘were  fairlv  .sure  iba*  if  th®>'  "ere 


Baccalaureatp. 

■ph®r®  "as  a  tim®,  I'l  or  .'o  years 
:<>,  when  gradual®;;  <  nuiri  Vi®  .spooned 
little  v®rl';il  siig;ii-nnd-wal®r  coii- 
clinn  a'  grailuatinn  time  without 


Ixmd  with  the  United  States  as  is  now  the  ca.se.  Th®!® 
is  no  reason  lor  the  bond  to  weaken  and  every  i.'a.sop. 
for  it  to  b"  further  strengthened  While  retaining  in 
every  uay  '■nir  well-earned  identity  as  a  nation,  effort 
should  not  be  spared  by  Wa.shington  and  Ottawa  an'l 
the  busine.ss  i.-ommunify  to  strengthen  the  present  tie 
between  tb®  two  countne;-;  for  in  ;such  bond  lies  th® 
'uretv  that  ii®morrary  h®  rnaintamed  '‘'n  'hi.s  con- 
tmtn‘ 


Wheat  Marketing  in  War-Time 

POLITIC.AL  and  o*h-;r  factions  which  ar®  wont  to 
.seize  upon  opportunitie.®  provided  by  contliiions  to 
attack  established  systems  and  busmc:;s  insti’utmn.' 
are  demanding  that  the  government  close  the  Winni¬ 
peg  Gram  Exchang®,  re.strict  wheat  marketing  to  th 
Canadian  Wheat  B.iani  and  ei'tablish 
price  "adequate  to  compensate  the  farmer  f'-r  his  ef¬ 
fort."  Th®  matter  ha:-  been  brought  up  in  parliamen’ 
but  It  appears  probable  that  'he  governmen’  will  fob 
tow  a.  pohry  in  keeping  with  ®xt®nial  ra.ther  'han  d 
mestic  conditions,  and  in  keepin 
the  Allied  governments  rath 

bitions  of  a  few  Western  members  reprer-enMni 
faction.;  whi'th  wcmld  elim.n.at®  th®  fre; 

In  3  paper  d-®aling  with  Allied  hes' 


We  '.i,er®  getting  on  fairly  well  before  it  wa.s 
marie  pnvsihle  to  tly  from  Halifax  to  Vancouver. 
Even  if  there  were  .srime  ncrasion  rm  which  it  w-as 
p^scrPial.  for  na'ional  end';,  to  cross  the  rnntirient 
in  a  tremendous  hurry.  fhe®e  would  still  be  planes 
at  the  sp'vire  nf  the  government  whirh  eoulri  he 
eommanrieereij  to  carry  a  mmister  or  army  officer 
across  the  con'inent  on  a  sp®ria!  trip  Air  mail 
.across  Canada  's  ®t!li  an  innr'va’-ion  and  is  merely 
a  ( onveruenc®,  w  ho.-;®  In.®.®,  wn’ild'  not  rreate  any 
great  hardship.” 

It  1'  al:o  being  pointed  out  that  this  diversion  of 
Ti  an::-C.anad<a.  .Airw  ays  plan®.s  for  war  purposes  would 
release  a  considerabl®  nu.mher  of  trained  pilot.®  and 
rn-eehaniLS  from  th®ir  civilian  tasks. 

It  may  well  he  emphasized  that  at  this  time  war 
forces  are  of  greater  need  than  air  services,  an'l  the 
government  might  well  consider  the  effect  on  morale 
uarantced  smtiment.  a;  w®ll  as  the  actual  contribution  in 

machines  an'l  men.  which  would  result  from  trans¬ 
ferring  pat”,  or  all.  of  the  Tran:--k.'3nadian  Airways 
equipmen*  to  aggrersiv®,  war  etfort. 


live  their  own  independen 
happy  li\p.=  .  In  the  end  that  a  great¬ 
er  and  a  stronger  nation  might,  un¬ 
der  the  impulse  of  blind  and  super- 
selfish  gain-seeking,  immorally  in- 
erease  Us  authority  .and  .strengthen 


ililigent  and  reliabl®.  they  "otiM  get 
along.  'I'll®  Ilf®  that  str®tch®‘l  befor® 
'a®m  might  g®t  a  btil®  'lull.  I^iit  it 
wa.s  .saf®.  T'lat  i.s  all  ov®r.  ^'o^  sugar 
and  water,  th®  wirM  has  suh.stitutrd 


Its  posiriop  at  the  mst  of  it.s  neigll-  blood  and  tear.®.  It  i.s  going  to  1.®  haril 


gipng  in  the  yrar.s  ahearl.  and 
ttink  the  young  folks  know  it  Bn* 
if  anv  of  them  are  "himpering.  we 
h,i\®n't  h®ar.l  that,  either.  They  ,ome 
into  a  world  that  iu.st  i.m't  goo.) 
enough  The.v  lia\e  the  I  a  )<  of  mak¬ 
ing  It  V-etter. — C'llr/ary  Athrrlan 


■'th  tjie  nee'l.. 
than  t,h®  pclitirai  am- 

h®  1= 


Curt  Commcnl't  on  Current  Event**  I  L. 


hors 

Thir  is  where  the  world  Is  today 
As  a  result,  the  progress  of  eivili- 
zation  us  hanging  in  the  balance. 

■and  "  hether  "  e  and  our  rhildren 
are  to  witness  another  decline  and 
fall  of  t'he  Roman  Flmpiro  is  rsome- 
thinz  "hich  no  man  dare  yet  pro- 
phersv  "irli  ronfidenee 

¥  -15  4f- 

Uhat  IS  to  he  done  about  if*  Is  it 
too  late  tn  inform  iiublie  intelligence 
and  to  arouse  pilhlie  feeling 
siippor*  and  defense  of  iho 
gressi'.e  and  hheral  insiiiui.ion- 
"hieh  we  thought  had  rome  to  sla.* 
and  "oiiid  grow  sir'jnger  ceniiiry 
hy  oenturv'’  What  ""iild  ihe  great 
Kncl;sh  and  Fieneh  liberal  leaders 
an'l  I'h'losophei  s  of  i|ie  eiglileentn 

and  n'nfeenth  rentunes  have  hadi|;,pq  ,-,n,I  to  a  peopl 
to  ya-  about  sii®h  a  state  of  a ffa irs  '  |  ,( fo(-  autonom* 
Wb  a  t 


Bungled  Propaganda 
Eben  ha/l  there  e\er  l>®en  a  real 
chante  of  G'-rman.v  an'l  Rii.sssia  to 
entue  Indi.a  from  her  British 
gia  nee- 


so  important,  iii  fait,  that  I'ana'lian 
political  hi, story  is  filled  with  records 
i.if  .s(  andals  ami  alleged  .siamlaks 
tuning  lo  do  with  the  prodigal  w;usln 
of  the  tree,".  Mr.  I'.orrel's  .suggestion 
that  111®  wood  I>e  taken  entirely  out 
of  th®  political  picture,  hv  I  he  ap- 
poiniment  of  nalion.al  and  inlertui- 
tional  hoard.®.  ni®rit.;  the  mo.'.t  ,seri- 
nu  I  con.siderat  ion. 

Th'-re  can  be  no  doubt  that,  our 
f.ue.st  wealth  has  )ieen  "mined" 
in  the  I'nst.  Cn)iridl®<l  grred  ha-s 
allowffl  huge  Iraets  to  lie  dniuded  of 
Hieir  trees,  with  not  the  sligtite.st 
effort  being  mail®  to  rrplae®  them  for 
fiitur®  generation.-.  'I’imlvr  .ami 
pilipwmvl  -shoiil'l  tie  looked  on  aa  a 
I  rup  an<i  .so  treated.  -  fttnr,  l^udbury. 

‘  Better  Off,  Still  .  ,  ,** 

There  Is.  of  course,  this  aViout  this 
war:  The  (ountry  us  in  a  better  po.si- 
tion  than  la.st  time  to  stand  heavier 
taxation  In  191  t  t'anada'.s  national 
inrcime  wao  aliout  .$3.0on,ono,nno.  F,a,'.t 
year  i*  wa.s  roughly  $4, 000. non, non. 
What  that  means  i.s  that  we  .should 
li®  able  to  spend  a  great  <lfal  more 
on  this  war  Hian  on  the  last,  the 
while  paying  a.s  we  go  a  great  deal 
more  of  what  wo  spen'I.  Oiir  firodiu  - 
live  iiower  i.s  \-.a.s|l,v  greater  than  it 


was  natural  to  plan  for  the  ftiture. 
In  their  private  affairs  onr  ancesitors 
could  ,a'-t  on  the  nssumptioii  that 
their  grani^lchildren  would  lead  a  life 
not  .substantially  unlike  iheir  own. 
Statr.smen  could  think  -of  tlieir  coun¬ 
try's  future  in  the  confident  expecta¬ 
tion  that  that  future  woul'l  not  sui- 
pri.se  them.  Today  we  have  no  .such 
confidence.  Th®  dusarray  that  ha.® 
thereby  lieen  introduced  into  both  pri¬ 
vate  and  iKihlic  affair.®  is  there  for 
all  to  .see.  In  international  affairs 
that  ver.v  Instaliility  nit  only  malres 
forward-looking  policy  dificult ;  it 
often  renders  it  apparently  ftitil®. 
Why  undertake  the  difficult  and  l-i 
iHirious  ta.;k  of  solving  a  problem  that 
may  have  pa.>se(|  .away  before  the 
remedy  ha.®  I'pgiin  to  operate® 
c‘'i.v,iriinH  In.sti.tute  of  I  utrr  rational 
Alfws.. 


Pipes 


tier  British  alle 

which  there  ne\er  wa-s— they  '  wa,®  twenty  five  years  ago.  We  have 
the'  iqivf  lost  all  hope  of  it  now.  't  hey  ,  more  pl.ant:  more  of  deve|ope(|  re- 
pro-  (an  I'lam®  this  >n  their  own  luing-  ;  source.®:  l>etter  dist  rihut  mg  and  mar- 
Img.  India,  report,®  .'.ay.  lui.®  devrl-  ketmg  facilities;  more  technical  and 
opi-'l  .a  detestation  for  Nazi  a.iifl  Ho-  '  managerial  .skill.  Still,  the  great 
X art  innuenccs.  Th®  reason  is  plain,  need  is  that  w-e  -do  not  .squander  or 
Tlie  Indian  pe--!ple  a.re  capable  of  di.ssipate  it  on  non-e.ssent la.l  thing.' 


wa'(  hmg  -aivl  weighing  w-orhl  exent.s, 
They  have  ser-n  what  ha.s  happened 
to  sui  h  countne:  .as  Poland  and  Fm- 
®n gaged  in  a 
an'l  freedom, 
.f  what 


til 

ma  rk®* 

bii'nnz  tn  tb® 

last  war  in  relationship  to  Canadian  marketing  prob- 
lem.s.  pre.sen'ed  befor®  the  I'Ch  a.nn’iai  m.®et!ng  of 
tb®  rjanadian  Folitica'  Sclenre  Association,  at  L-sn- 
dcn.  Ontario,  on  May  24tb.  Mit'-h®-!!  P-  C'Darp.  c.f 

Jamie. s  Riehard. son  (£- Son?,  m.ad®  cDir  that  control  ®'f 

the  "beat  market  by  the  Canadian  govenim.cnt  t®.-,vard.s 
the  en.d  of  the  war  was  the  result  of  development?  m  tb® 
m.arket  itself  rather  than  of  poptiea'  qem.and?  Tb- 
concluding  pa'a.graph  of  Mr  Sharp.®  paper  foiio-v:- 
"The  change  in  Cana'Jian  marketing  pohry  froni 
an  open  m.arket  to  a  government  marketing  board  | 
was  an  integral  part  of  the  transition  from  com 
petition  to  control.  The  immediate  oeea.sion  of  the  i 
change  was  a  eorner  in  the  \Vinr\ir>'g  wheat  mar 
ket  in  May  1617  brought  about  by  the  accident  of  i 
a  poor  f|uality  crop  in  1'»16  and  the  p;n1i(iilar 
buying  methods  employiui  by  tlie  Allied  wheat,  i 
buyer.  But  other  factor.s  undoubtedly  played  a 
part.  Chief  among  the.se  were  the  movement  to-  I 
wards  control  over  marketing  in  the  United  .Slates, 
and  the  crying  need  of  the  Allies  for  wlieat.  1  liat 
it  was  po.ssible  for  the  Board  of  Giain  .Supervisors 
lo  fix  a  price  and  make  it  effective  to  overseas 
buyer.®  rested  upon  co-ordinated  action  with  tli® 
United  States  authorities  and  the  guarantee  of  the 
Allied  buyer.®  to  lake  the  whole  of  the  surplu.;  at  , 
the  fi.xed  price.” 

The  historv  of  the  Canadian  grain  trade  offer.®  evi- 


Tb®-,-  .®av  t.ha*  Hi'ler  ha.®  t.w®j  pcrsonalitie; 
.I®:ky!l.  ju?i*  two  Mr  Hy®lez. 

1ft  1ft 

AVe  hope  tha.*  A’an®o'i'''er  .®  yiggeUion  to  do® 


If.  If,  Ift  1ft 

rjf  poo.®®''®lt  5,  ®p®-®®b  qn  tbe  -r'a®  declaration  of 
Ttah'  it  migbt  h®  said  tKa,*  tbe  A.meri>ar  spirit  i.®  po'» 


■Although  th®  T'nited  States  'herself 
makes  more  pipe.®  of  various  kind.® 
th.an  ,anv  other  eountry.  genuine, 
hn.ar.s — traditionally  th®  finest  pip® 
wood — are  practically  a  monoppoly  of 
France  and  Biitam.  Thi.s  i.®  heiaiise 
the  wood  is  .aetually-  not  hri.ar  .at  all. 
hut  hruybre,  a  heather  root  found 
only  in  the  mounlain'ous  "Foreign 
L-gion"  di.stnct  of  l•'|•ench  North  Af¬ 
rica.  France  .scuds  most  of  her  .sup 
pile."  to  Englaii'l  for  (areful  maturing 
a.ii'l  manufacture  into  "briars." 

't'he  bigge.si  pipe  firm  m  Rntain 
wa.®  estabti.shed  11.'.  y  ears  ago  m  lyin 
don  hy  a  Frenchman  wlio.se  great 
.grandson  now  manufaeture.s  "hruve- 
Ehe  war  mu.st  come  first,  with  out- j  smokers  throughout  the 

lay.s  for  ordinary  purr'd, so.;  (.-arefulty  '  Hi®  chief  delight  i.®  making  for 

matter  of  tight-  i  ppjvgte  (  ustremer,-  in  th®  United 

'1^*^  I  w  ho  order  model.®  to  their  own  designs 
-o  tho*  th®y  sha,li  pos.se-ss  pipe  .shapes 


serutinize'l.  It  is  a 
emng  our  belts,  of  recognizing 
f®arf'il  thing  thi.'  war  is  and  i.® 
goms'  to  l->®  Oltqnn  Jnijrnqt, 


exclusive  t'.»  1  heiTi.se! ves 

Anieric.an®  m-ak®  a  hobby  of  the 
collectTin  of  pipes,  a.®  well  as  in 
smoking  them,  a.nd  that  is  one  of 
tbe  reason.®  why  Brits-in  senck  more 
briars  to  th®  U.?  than  to  any  other 
country. — Wall  SJi-eet  Journal 


r.-c-d  h-.-  differ-  posumn  ATbiie  it  take®  a  good  deal  At  the  time  of  the  war  scare  these 
~.tre®t  indicate  of  thj=  investment  business  t®)  repre-  people  wanted  t®>  increase  their 


Lawy*er  L^w-Makers 


anidi-in  investors 
been  rn.'iking 


flerb  not  nrgrly  .-:(->  -?-eglc  aS  't  '''3?. 

¥  V  V'  V 

a.nv  ®!®ar-m1nded  prrsrjn,"  states  a  p.sycboto 


(Uinc- — an®)  tb® 


■Tr. 


t  b  .'i  1 

BI  TI.VG  ha*  ' 

(  AN  vr>i  AN  stiid  (if  r  an-adian  securi- ;  it  ha®  the  desirable  effert  of  redii-  der  to  realize  as  much  a,s  they 

Slot  KS  ties  with  a  view  r>f  adding  emr  the  floating  supplv  of  stocks,  could  for  their  holdings.  Techniga! 

s'lhstan* la  1 ! v  to  their  and  in  this  w  av  strengthen?  the.  teeh-  ^  operator?  point  to  the  f.art  that  the 

br-iding?  -As  a  result  ®>t  the  cetback  ni®a]  position  of  many  iss'ie?  effect  of  the  vvar  on  the  stock  has 

'ha*  bar  ®'®®urred  ever  the  pa 


La.’f’ers  ar®  plaving  a  big  ra.rt  in 
m.akin.g  law.®  a.t  rittawa  A!nio.':t  one- 


ent  an'- thing  like  the  turnover  oe-  cash  balances,  and  Nickel  wa?  one  I _ 

casioned  h'’  speculative  trading,  'till  of  the  first  thev  picked  out  tn  or-  j  third  of  th®  members  of  Parliament 

the®  session  are  of  the  lega.!  fr.ater- 


gist,  "  It  must  b®  fvuient  that  there  are  two  rJistmet 
Hitler.®."  Double  trouble. 

if.  If.  If.  Sf, 

bivrr  :  ee  P.ritish  vouth®  at  a  rrirket  match  gri* 
their  teeth  when  the  !)th  wicket  has  gone  down  for  a 
Ifiw  score  and  Dun  jiitcli  in  and  win  the  match?  Wtdl,  i,,,,),)  ^  wai 
they  still  do  it  that  way, 

If.  If.  !f.  if. 

Along  .St  .laine.s  .Street  they  are  saying  that  Hitler 
took  over  t.he  Montreal  City  Hall,  took  a  look  at  the 
books  and  exelaime'l;  "Migawd,  somebody  ha.s  been 
licrc  ahead  of  me!” 

If:  If.  Ij.  If. 

One  'by.stander'?  description  of  Duff-Cooper's  "com- 


nionlh  nianv  '"'cnad’an  s*.®.'®l'S  ha.V'C- 
heen  '.n  the  bargain  counter.  "  and  ar.  the, 
investors  have  been  a®lding  to  their  i 
holding?  in  order  to  get  the  ,-)d\an 
tagp  of  the  large  interest  return 
Many  of  the  itKiuirie-i  luiw  lieen  (dm 
irifc  fidiii  luiere-its  who  are  iiiakiiig 
their  first  iiivesi  iiieni 
seen rit  ie:;.  outside  of 


MI'PTIN'G  New  York  exchanges, 

TRA  I\(i  anil  its  market  action 

CONDinOVS  reflects  to  what  ex¬ 
tent  it  ha:s  had  to 

II  I  aiiadian  tiear  Hie  hriiiil  of  heavy  selling.  At 
govermneul  Hie  hegiiiiiiiig  of  Hie  war  in  Sep- 


■laviiigs  certificate' 


dence  of  the  desirability  of  the  open  market  in  the  in-  pliments"  to  Mu.s?olinl  on  hi.®  declaration  of  war  vea® 
terests  of  both  producers  and  consumers  and  all  that  he  ‘‘up.set  his  fruit  cart,  broke  the  handle  on  his 
other*  involved.  Varioua  mveatigationa  by  Roj-al  com-  organ  and  chased  his  monkey  up  a  tree." 

i 


be.en  to  mark  down  drasHral'.v  a 
Tntern.atiepqi  Njeke!  i?  regarded  i  high  price-to-earnings  ratio  that  the 
most  "internatinnar  stock  stock  has  enjoved  for  many  year,®, 
on  the  Uanadtan  and  ^ 

The  readines.s  with  which  the  New 
York  and  I'anadi.an  markets  staged  a 
sudden  rise  amply  bore 
.SOI.D-OI'T  out  Hip  o)iinion  brokers 
I’OSITIO.V  had  held  that  Iho  stock 
markols  woro  in  a  sold- 

teinlxu  last  'Hie  slock  w  lus  sell iii.g  fiut  posit  ion  iiround  rocont  low  levels. 
Those  inli'i'osls  are  c((neeriied  par- .  around  n~t,  and  it  unickly  lioeaiiio  j  Dl  colirso  it  is  freely  adiiiitled  that 
liciilarly  iii  living  lo  keep  a  la  i  gcr  |  one  of  Iho  fir.'-l  i:-;suos  lo  !i(|Uulato  ;  traders  have  had  to  lakfi  I(>rrib1e 
anioiini  ot  their  money  i  inploye.l  Hie  war  hooni.  Il  deelinetl  from  the  |  losses  in  all  markets  over  Hie  past 
with  a  view  of  being  heller  able  to  liigti  level  to  under  2U  in  Hie  Wall  j  fo'v  iiioiiHis,  tint  Diet e  are  Hioiisands 
meet  Hie  lax  sit  mil  loii.s  Hial  are  de-  .Street  nuirkel,  tun  due  to  the  ex-  ol  other  traders  who  wail  lor  oppoi 
velopiiiu  a.;  a  resull  of  the  war.  .Inst  change  .situation  Ihe  slock  alwa.vs 
as  so'Ui  as  comlilioiis  hcf-ome  more  held  about  ten  [loiiit.;  iiiglicr  in  the 
normal  il  i;;  figured  Hiere  is  tioiiml  <  anadian  iiiarkel::.  w'  A'ork  has 
lo  he  a  heavy  invesinieiii  m  I'ana  alwa.vs  lelt  lhai  mm  !i  of  the  sell- 
flian  .seeuriHes.  due  to  Hie  earning  ing  of  Hie  .slock  wa:,  for  European 
po'ver  of  a  great  niiniher  ((f  com-  .atcoiint,  beeaiise  the  stock  has 
p.mies  throuehoijt  the  rmintn.  a.®  been  i  sreai  fa'orite  amone  inves- 
'vell  as  tho  opportunit le.!  the"  have  t®irs  m  different  European  cotin 


nPv  Law  i.s  rep!®fented  bv  (se''®n*v- 
SIX  memVvers.  business  bv  fort-c-eig-ht, 
farming  bv  thir*'  reven  There  are 
*en  teachers,  nine  engineers  an-i 
ser-en  ins'irance  a£®-nts  Other  trade? 
and  profes-ston®  ar®  comnaratreoly  nut 
'.if  the  running  ant  ther®  i.®  onij-  one 
hoii.spwife. 

This  is  a  oondition  for  which  silver 
tongiied  oratory  on  the  stump  I'S  only 
partly  rc.spoiisilitc.  Doiihtles.®  trained 
aliility  to  argue  tias  .'onl  many  law 
vers  lo  Ottawa.  I'Ul  there  .ire  teach¬ 
ers,  vlergyinen  and  lui.sine.s’smen  vvhi) 
could  match  them  in  eonvim-ing  sale.®- 
talk  i.f  tliey  ha'l  time  lo  spare  f'.ir 
poll!  ies. 

or  all  Hie  profe.ssions,  only  law  (an 
afford  Id  mix  hiisuiess  and  politics 
with  profit  to  t'oHi  Many  lawyers 
find  piililic  pre.stige  brings  clients  and. 
loo,  the  l(ig.ge't  inaicrlal  reward.®  for 
polilii  al  services  arc  'op' n  lo  liarris- 
ter.®  and  ;>  ilicilor®.  i'unnnirrr  I'ro- 
rinir. 


i  bad  to  streaslben  tbetr  technical  |  tries  for  a  great  many  years  past.  I  much  higher  in  a  short  time. 


Iiinilies  such  a.s  have  prevailed  re- 
eeiilly.  'I'liey  do  not  like  to  buy  on 
a  declining  market,  hut  ome  there 
are  signs  of  a  stead.v  advanre  they 

like  to  rlinib  nhoard  ami  prefer  lo _ _ _ _ 

pay  higher  priees  "lion  thev  think  The  Financial  Timev  i.  pijt3io.heH  ai 
there  is  a  efianeo  of  some  sustained  Craig  .Stnrat 
movement  that  will  carry  prices 


UVst,  'lonlreal.  by  The 
Montree]  Financial  Timet  Publishing 
Company.  Limited*  Montreal.  Secrataryt 
A.  £.  Thomaa.  > 
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HINTS  TO  INVESTORS 


Penman;,  Limifed  |  -  ■  —  •  — * . 

fnr-r^r  mr  vtth  i<7’  I  r.Vpr'-rrfFfl  frr.m  xijharrih. 

t/<v/  >-p  fhe  ,  omwni,  itnrfi  nf  |  *  f’’"’  i”  rcrtnr'l  t<^  fh^ir  im  p.<i7 

Limited  n-i  n  piirrhnir  /n  I  avd  problems  nrr  itieif 

ti/iy  fetr  i.iifnr.tmevt ,  / 1  Ihw:  rninpen”i  e;/  A  neii  prfi  nrP  bri.ied  ii  pet))  in 

Mi  Hpp  to  benefit  from,  COPd>-  io^  motion  n  hieh.  Tf.lh  f‘ 

t.ionot^^r  T  r  ,  Kinnrton  \  TIMFB  belie,  m  rp. 

rJno  r^pn rd  pr^vTijltrn;  i  liethlp^  fair  find,  itnfUPjndu'rd, 

un -“rta'n* tpj!  in  tho  invpstmf'nt  fipid  i  beifond  the  r  i'ci <  of 

the  rommon  ?tnrU  of  rrnmnnn*  '»  spe^n-ln,,  r.nrh  info,-- 

Limit'pil  epppar?  to  offpr  attra*'*  inr' i  motion,  THE  FIN  ANCI  Ah 

AS  A  pnrrha"P  today  at  )pvpI?  whioh.  1  Tt^TF^  rnnnot  nssnine  rp-spon- 
on  thp  ba=:ia  of  tpp  a  aharp  an-  |  sibihty 

nual  ditddpnd  rate  providP  a  Virl'l  rncfnirirn  mnr.t  bPor  fh.P  atfj- 

to  tJip  inve-tor  of  about  5’x'  ppr  notnre  ond  oddrp.ns  of  fhp  mn- 
oopt  ^’t  order  to  rereinp  nlten- 

Thlp  rPTTipanv  bppt  1rno-a-n  and  An.inprif  thonejht  to  he  of 

strongest  oppiator  ,n  tbP  knit  pood--  't  'fl  he  pub- 

industry  in'ranada.  has  bad  an  im.  Fdomped.  addressed  en- 

roainp '  rppovd  of  Parninp=  and  of  l  elopp  or  postnoe  should  ac- 

d'vidend  payment^  on  its  abavps.  eempony  all  inquiries. 

Oi’er  a,  long  ppriod  of  years  tn  ar).  —  — . .  . . . 

dition  to  o'lpphdnp;  a  ronsidpiahip  _  ,  , 

_ i  ,  j  1  r  r-orond  oiiaitpi  tbrrp  y-as  an 

portion  of  til®  dompptip  demand  for  ,, 

i  -  ,  „  ‘  .  other  pripp  inTPa'P  of  S7.h0  a  ton 

knit  good?  Penman?  for  ypar?  ba?  ,  ,  .  ^  , 

J  1-  *  •  ,  a.m)  announremerit  ha?  lll?t  been 

transar+od  a  .-ubatanf  jai  pvport  :  ,  ,  ,  . 

1.. ..; ..  ^  .  made  of  a  further  pnro  inorea-.e  nf 

busmeca  It?  evport.  marlipf-.  are  mi  , 

—  .  1  ,  .>t1  a  ton  for  the  third  fiuarter, 

countries  to  n-h,rh  shippient?  hare,  ,  ,  ,  ,,  ,  ,,  .  ■  . 

1.,  _  ,  »■  ,  re  1  j  ,  '  lyhlrb  H  ill  bring  relbng  prifP  Up  to 

been  relatively  unaffected  by  ivar  -c-i-o  ,  ”  i.  .  eo  » 

!  tbf!  •■n  a  ton,  or  about  60  per  rent 

Por  the  ,.eee  h  „  H  I  't ''‘'"’I  pr^Vailillg  mOr.t  Of 


nup?  derived  from  rompany's  Inter- ]  tributors — was  a  factor  of  Bome  j  A.hitiht  Po%ver  &  Paper 
rrt  In  the  Mene  rtrande  operation  I  Importanrp  In  the  Iperpaafli  earn-  '  ,  ,,, 

a?  well  a?  from  new  well?  punk  and'  ings  Revenue  from  Pamour  thl®  oio»i  im-ee  t  b  '  s 

being  drilled  in  Vener.urla,  i  vear  Is  likely  to  ehmv  a  reduction  I  anA 

un  doubt  ivhetber  vour  fear?;  but  this  may  bn  largely  offset  a  nTfiavp  Zen 

ivith  regard  to  the  altuatlon  in  i  increased  Income  from  Hallnnr  and  f, one  tlmi  sompthino  mFnht  he,  „n!«d 

r,ou.h  Amerira  are  based  on  anv'hy  dividends  from  other  rAihsid- . 

,,  ;  pom  fti.o  wreck  In  thA>  event  of  a 

very  solid  foiindal Ion.  Tt  apparently!  iarles,  ^  \  rporfjnnizatiM  of  the  compamj.  1 

In  true  that  econom  c  penetrat  on  nf  By  reason  of  company  b  agree-;  *u  '  e^  *  x.  ^  ■ 

certain  of  the  I -attn  American  re- i  ment  v.dth  the  British  War  Pur-  ^  UnZi  For  F^^^ 
puhlies  by  Nazi  Germany  end  Fas-  chasing  Board,  there  In  an  assured  Ur„Ftit  of  hon.iloldlrF'^F^ht  h°'^i 

cl?t  Jtal/ln  recent  years  has  been  '  market  for  aU  the  exportable  aur-  X  ^ 

rnnslderable  and  that  there  prob-  plus  of  copper  it  tan  produce  Al-  y-^Ft  th^^t 

ahlv  ronfllderable  euhveralvp  |  though  the  price  being  paid  under'  ,  -..^,,7^  ^ 

elements  in  some  of  the  countries  Mho  agreement  with  the  U.K-  ^ 

Where  the  government  and  th’  emment  Is  not  particularly  gencr- ^  at^ethlng  f 

meieen  of  the  oeonie  ere  out  of  Oils  If  nermits  of  a  reasonable  pro-'  caroto  dc  Under  present  I 


SUCCESSION 

DUTIES 


^Pph^p  to  <“*oionTbja.  P^nj  'ind  Vrrip- !  t^nt  tn  Noranda’?  ore.  th?  big  mar- 1 
’uola,  in  which  countries  operation?  j  ket  for  its  copper  provides  an  op- j 
>f  International  Petroleum,  are  con- i  portunity  for  increased  Income  from 
-rntrafed  the  danger  of  any  ser  ;  gold  r-ales 


whole  unfortunato  transaction.  — i 
P  T.  M  ,  Victoria  j 

With  the  preferred  stork  of  Abl- 


It  Is  to  he  assumed  that  the  price  I  around  S.'S  a  share  and  the 


Finmsli  pulp  and  paper  supplie- 
from  tb°  world  evport  rnsikcts  ft  p: 
imports  of  -iilphito  pulp  from  fh®S® 
jourros  base  b®®n  norm.ally  verv 
heai’v  in  recent  yepr?  and  a?  !rrv“n 


For  tho  year  10?, S  Penman?  bad  vesr  * 

one  of  [he  worst  vear.a  m  it?  recent  i 

I-,-,,.,-  t  „  XU  4.  c  t  ^b®  marU®t  for  sulphite  pulp  ha? 

h'.etory  fiorn  th®  point  of  ?-ie\,-  of  ‘  .• 

_ .  -  ,  b®®n  wid®lv  aff®ele.i  hv  the  praefl 

ea.mings,  n®f  after  alt  charge-,  nnrl  ,  ,  ■  .  ,  -  ® 

,  ,  ,  ,  ;  cal  elimination  of  o,e 

profeerpej  dn’id®ne|-  (oj  the  year  h®  _  ,  ,  , 

mg  ®qual  fo  only  $1  4(  a  chare  ,an  I,  , 

it/  oi'ltstanding  common  stock  m  I 

!®.s.s  than  h.alf  dividend  v®c,i,.vement?  !  "J  -i-Tbit®  I 

.  i  :.r.nrrr»r. 

■'in  rhd  Kftr  i;»~t  (’ompnnv  , 

.  ,  '  •  r  -  J  hp»T’v  In  r<5rrnt 

rrr^-rb*^*^  a  <’vp;in--ir*n  in  pro-  1  1  *  T .  rt 

iltS  O'’’?!*  1mmC\  nneratinp  ini'f’^iTie  b«-  l  ,  ,  ^ 

mg  up  o,.pr  t;?,oof.on  or  about  7?i  J 

per  r®nt  af  574?,."'.  and  net.  e:„n-  ■-'•p'’i3  of 

ings  after  3i]  eh.avgc?  and  pr®f  iied  vi 

d’i’’dends  being  enuai  to  .t4  oq  a  r  V‘ 

-v,-  •  “  .  .  US®?  bulk  of  if?  ova 

share  on  common  steru?  ,--al®.s  ast  j  .■ 
year  were  almo.st  10  per  cent,  bigh®r  m  it.?  pa 

than  for  19?S.  larg®iv  due  to  ev- j 
pension  in  businesf  during  the  fjn<a!  ^  ^  mT”'  '  'ru- 

4  months  of  the  vear.  j  ^  ;""?co  to  V® 

Comoany,  m  common  v  ith  other  i  ”  ,  ^  ^ 

kmitting  Ind  wee, top  operators  i  'b  filp?- 

benefif/d  during  final  monthc.  of' 

,  .  -  ,  ■  I '.s  ill  b®  acJuisted  UP’'" 

last  year  from  H-ar  c.rders.  but  ma-  '  '  /  ..  ‘ 

jor  part  of  evpanston  in  bu-me--?: 
oa-me  from  regu'a,  tr.ade'hm -n-  if ' 

may  be  anficipijted  that  as  anada  urer.atin.c,  10.-11  t-  a. 

.  .  ^  ^  in  vearr:  nrohabu 

jn*cneTfie<^  her  tv-?»v  2'''*vcr‘n-  ^ 

ment  buying  for  -a-ar  purnor-e.?  will  ^  '-ben  b°t  earn 
play  an  tncrr-aongiv  greater  part  ^-h'^ige?  mcludmg  im 
in  C0mpapv‘.s  bUMness  equivalent  ^o  $2  On  a 

penmans  ba=  always  ha,d  an  im.  ntjanding  capital  .^fo® 
posing  bal.ance  sheet  position  At  otiso^  a  e,  a  a 
end  of  lo?o  com.pany\,ad  ®,mcd  I  " 

,  ,  .  asat  end  of  1  nifi  p 

surplus  of  si  ^?6  .-il.-»  and  a  general  1  .  .  ... 

res^r'-e  of  .rnoaiyh^,  current  arset? 

of  52oq.yh44  -were  at  a  ratio  of  al- , 


“■  ■**  . .  —  '  rrntrf?t^»i  th?  r\^rig^r  of  any  39r-  ;  gold  tbIes  '^lUi  Lfie  prEferrpfi  stork  of  Abl- . 

For  second  qiiai  fei  there  wa?  an  ic'U.?  trouble  doe?  not  seem  to  bo  I  It  !?  fo  be  assumed  that  the  price  around  S.^  a  share  and  the 

other  price  iner®a-e  of  .5?..h0  a  fon  ''cry  great  Were  the  situation  ip '  fived  in  the  i -  k  agreement  for  I'bmmon  about  SI,  we  believe  j'ou 
a.mi  announcement  has  i"st  been  any  of  the  coiinfites  to  become  so  copper  purchases  may  be  adlusted  blight  be  Ju.stlfled  In  holding  on  In 

made  of  .?  furfbov  prieo  merease  of  bad  as  to  present  a  serious  prob- ^  from  tim®  to  time  In  accordance  hope?  that  foreclosure  of  the  com- 1 

.■511  a  Ion  for  the  third  quarter  lem  for  fbo  government,  a  plea  for i  wit h  thc  trend  of  production  costs  pany  rnay  yet  he  s+aved  off  and  an  ^ 
which  H  ill  hrmg  relbng  pricp  up  to  help  to  the  t/u  would  undoubtedly  The  fact  that  such  a  large  pro-  ‘'qui'y  of  pom®  sort  preserved  for 

,16 .a  .bn  a  ton,  or  aboiit  60  per  rent  b®  answered  at  onro  portion  of  Nocandas  copper  sales  preferred  amd  common  shareholders, 

above  the  level  prevailing  most  of  Apart  from  th®  Important  bust-  are  taken  by  the  pi-ltish  govern-  'indec  the  terms  of  any  reorganiza- ' 
last  ve^r,  b®??  and  economir  interest  Of  the  m.ent  for  war  purpo.-ies  -and  the  ^**^0  plan  that  mav  b®  agreed  upon 

'I'be  market  for  sulphit®  pulp  ha?  In  South  .and  T'entral  America  scllmg  price  accordingly  flx"d  —  There  remains  a  possibllltv  that 

been  widely  affected  bv  th®  practi  ih°  administration  In  Washingtoin  would,  appear  to  limit  to  a  consid  decision  of  the  Ontario  Co'irts  this 


•  To  Judge  the  adequacy  of  the 
provision  you  make  in  your  Will 
for  your  dependents,  and  to 
enable  you  to  distribute  your 
property  as  advantageously  as 
possible,  you  should  have  some 
idea  of  the  Succession  Duties 
which  will  he  levied  on  your 
Estate.  Our  officers  will  he 
pleased  to  discuss  this  important 
question  at  your  convenience* 


f  Scandinavian  and  naturally  wotiid  '  lesv  askance  any  erable  extent  pcitent'alitles  for  in-  "’“ek  in  favor  of  foreciosiir®  pr®- ‘ 

nd  paper  supplier  danger  of  cno  of  the  cth®!-  Am.ert-  crea-sing  earnings,  and  consequent  bP^dings  may  be  appealed  In  this 

vpcirt  market?  fT  p:  can  cciutrie?  rcim.ing  under  Nazi  nr  enhancement  in  market  value  of  the  connection  it  is  .slgnlficani  th.at  the  ■ 

it»  nuln  frcim  ihe?®  Fascist  rontroi  '  .stock  It  would  eeom  reasonable.  'Intarlo  government  was  represent- 


WUb  th®  war  a-lmcst  certain  now  ho'vever,  to  assum.e  that  company  the  hearings  bv  mimsei 


to  .spre.ad  to  th°  Ea.st.  and  quite '  can,  under  war  conditions,  earn  its 


orie-.  in  the  T/s  hocvmo  iepiotocf  possiblv  to  the  Balkans.  F-uropean  f 4  dividend  with  a  fair  margin  t 


evpresseci  the  opposition  of  the  gov¬ 
ernment  to  sale  of  the  comc.anv  r 


demand  from  -'anadian  mtli=.  cv-  -and  .Asiatic  sources  of  crude  Oil  may  spare.  Dividend  safe‘y  Is  further  Assets  at  this  tim.e  and  mad®  a  cov-  U.  VJ  JM  J 

portable  surp'us  of  which  is  limit,  soon  be  shut  off.  In  anv  event  the  enhanced  by  the  exceptionally  MbT  threat  pulpwood  ica-se?  granted 

erj,  ivilV  expand  "widely  en‘ry  Into  the  war  of  Italy  will  en-  strong  financial  position  of  the  com- 1  ^o  the  company  m.ay  be  cancelled. 

Fraser  Gomranic?,  of  oour.®®  danger  oil  transportation  through  pany.  |  Pulp  and  paper  mill  properties  i 

use?  hulk  of  its  ovm  sulphite  Duln  ’h®  Alediterrancan  This  v-ould  sug-  For  first  qioarter  of  this  year  | ''‘ithout  adequate  pulpn-ood  re- 1 

production  in  it?  paper  rnil!  Com-  gest  that  dem.and  for  emde  oil  sup-  earnings  of  Noranda  showed  a  con-  sources  would  be  of  little  i-alue  to' _ 

has  a  saleable  sur-  01!°-.  from  the  Americas  may  soon  traction  as  conipiared  with  , same  I  bondholders  hence  some  agreement  ' 

■  Uj'p which  benefit?  of  wide  be  ver;.’  m.at°ria!lv  increased  with  period  last  year.  This  is  not  slgnl- 1  between  now  and  publication  of  the  '  tnus  classe?  of  atjock  and  also  rredi- 


:;oon  b®  shut  off.  In  anv  event  the  enhanced 


the  exceptionally  “I't  threat  pulpwood  Ica-ses  granted 


entrv  Into  the  war  of  Italy  will  en-  strong  financial  position  of  the  com- 1  -f  tbe  company  m.ay  be  cancelled. 


THE  ROYAL  TRUST 

COMPANY 


production  tn  it?  paper  mi!]  Com- 
I  panv,  hc.vovcr,  has  a  saleable  sur- 

i  phis  from  t'.’hirh  benefit?  of  wide 
'  price  advance?  this  vear  v.-in  be  der- 

I  iverj  Tt  is  also  to  h®  exported  that. 

I  a?  shortage  m.  sulphite  pulp  dev®!- 
!  ops.  selling  prico  of  .sulphite  papers 
i ill  b®  aciiusted  upn'ards  Prospect.? 


'.  I  consequent  reactions  on  the  crude  ficant.  how-ever,  as  oj>erating  re- 
oi!  .situation,  v-hlch  has  not  been  suits,  as  between  the  various  quar- 
^  particularly  good.  ter.s  are  erratic. 

?  '  In  the  light  of  the  foregoing,  There  are  speculatl?-e  possibilities 
3  -s'hile,  of  course,  Intemational  Pete  in  the  subsidiary  set-up  of  Noranda 


sale  of  com.panys  assets  set  fori  tor?  of  th*  rom.pariv.  havo  labored 
October,  or  over  3  months  ahead  on  and  off  for  a  long  ttmo  in  an  i  .  ~ 

by  the  Court  ivould  appear  to  b®  a  effort  to  de'-elop  imme  mutually  ac-  ti 

possibility.  j  reptahle  plan  v-lthout  anything  .ap-  -’■siat.'.otL? 

.nabillty  t<-i  formulate  a  plan  of!  preaching  concrete  result?  It  is  tar, 


f^r^iirlnr 

.'■elaf.iocL?  iraposribl?  Tana- 

di^n  Car,  ha.s  not 


!  arp  f^r  vpar  1940.  prq?<aA- 1  niu?t  be  regarded  as  being  definite-  Hallnor  is  an  extremely  promising  I  i''^'^Fgani2ation  for  Abitibi  which  possible  thai'  the  Imminent  threat '  looked  Bd'  aa^isre?  to  be  denv- 


u-messl  , report  /  in  ths  speculative  class,  because  proposition,  and  Pamour.  although  could  obtain  the  approval  of  all  th® 
^^operating  rosiiiG  flt  the  best  level  the  unsettled  world  conditions,  a  snag  in  developm.ent  has  been  en-  various  interest.?  invoK-ed  can  b® 


if  foreclosure  may  now  force  rhoae  ■  ad  from  a  1o?m1  and  sansfiod 


.iner.?ting  rosiiit,.-  at.  the  best  level /tf  the  unsettled  world  conditions,  a  snag  m  developm.ent  has  been  en-  various  interest.?  involved  can  b®  who  have  be-n  responsible  for  th®!  xha  Harw-,,, 

in  year?  prohabu  higher  than  in  "T  ?vould  hesitate  to  advise  hasty  countered,  still  looks  to  be  a  prop- 1  blamed  for  the  position  in  which  non-succe??  nf  the  periodic.al  nego- ,  .?re*  i  rn-e  eii  bv  vimun  in' 

iq.47  when  n°t  earnmgs,  after  all ht-tion  in  m.aking  a  switch  from  the  erty  of  considerable  potentialities. ,  equity  holders  now  find  themselves  ;  tiations  to  enter  into  new  negotla  .  Z-iie  0/ 

rh,ivge?  including  incirpe  tax.  w"r=  stock  at  current  low  market  levels.  In  addition,  there  are  La  India,  a  Com.mittees  representing  the  var-ltions  in  a  m.ore  conctliatori'  spirit.  ;  ,  ..vhmh  ,hl 

equivalent  tn  $2  n.o'a'share  on  out-  y.  Central  Am.erlcan  m.in®-  .Aunor.  an- - - - ;  compan.v  absoebs '  60c-,  of  the  'cost 

standing  cepit-ei  .=:t®i®k  Noranda  .Mines  s/ait'a  hs^e°^pt-ai  nron  !  a_*  n  1  '  norma!  tjnies  the  compan.v 

Corporations  on  Parade 

pvrrhft.ir  nt' this  tim.e.  for  income.-  . «  41  iH  ,■  - - - - -  |  summe-  pirm.r  At  theva.eiou? 

r  F  A  Fort  William  '  .  (ron'inued  from  page  1>  !  plants  substantial  meals  are  sup- 

A?  an  mvOetment  for  Income  and  English  Electric  Co.  real  fTurcot  and  Domminn  AVork?,  nothing  was  paid  in  1^10;  2%  in  '  'o  the  staff  a,t  actual  cost 

possible  appreciaHn'n  in  value  given  Flense  reuJeio  for  mji  briefly  the  and  .Amherst,  N  S. ;  aircr.-ift  plant.?  in  1311:  (’i®>  in  1312;  4G-  in  1913  and  |  Social  and  -Vthleric  As.soctations 
rroniticiiis  .stock  market  conditions.  V'^Asent  position  of  and  outlook  for  ''Allliam  and  Montreal,  and  In  1914:  nothing  between  then  and :  are  run  by  thp  various  plants  and 

the.^  stock  "of  Noranda”  Mines  ap-  English  EleotHc  Co  of  Canada  I  foundries  in  Montreal,  Welland  and  1929  when  "'as  paid  On  the:  teams  representing  the  company 

pear?  to  offer  definite  attractions  holder  of  some  shares  of  the  Brantford  e.xisting  no  par  stock  $1.7,?  aa  share  tsk®  pajt  m  .seasona.ble  athletic 

as  a  'purchase  at  current  levels  At  ''A’‘  stock  of  thte  coinvonu. — C  N.A..,  Incorporated  in  1!)10  was  paid  in  1930  and  1931  and  99  competitions  Baseball,  soft  ba21  and 

474?-4S  the  stock,  on  its  $4  a  share  Toronto  :  Canadian  Car  &  Foundry  Co.,  Ltd  ^^^2.  nothing  since  .soccer  in  the  summer  Ice  hockey 

antsual  dividend  rate,  provides  a  English  Electric  Co  of  Canada  .^va?  ongmall.?  incorporated  in  19101  "  ith  a  relatl?-ely  meagre  volume  of  bowlmg  in  the  ti-inter  Vari- 

vield  of  over  s  1 /3  per  cent  a  very  Limited  and  its  subsidiaries  pr-iduce  ,3?  q  merger  of  Canada  Car  Co  Ltd  . '  ra-ilway  business  placed  during  the  yf-F''-'.  -s-icials  and  smokers 

gener-ius  return  in  'dew  of  the  cov-  ^  range  of  electrical  equip-  Dominion  ',ar  *  Foundrv  Co  Ltd,  fiscal  year  ended  Pm --mber  30th  and  Y*  everything  is  done  by 

erage  for  dividends  on  earnings  of  n^^nt.  including  motors,  generators,  qnd  Rhodes  t.urrv  Cd.,  Ltd  and  1  "  ith  the  aircraft  divu^um  in  the  pro-  ty  companv  to  m..a.k6  the  life  of 

the  past  2  years  and  prospects  for  transformers,  electho  locomotives.  Canadian  Steel  Foundries  Co,,  Ltd.,  i  cess  of  adjusting  itself  to  a  war  pro-  ’y”"  cm.ployee.?  as  plea.«ant  as  pos- 

the  companv  under  war-time  con-  generating  equipment  for  mines,  was  formed  as  a  wholly  owned  pub- :  durtion  basis  —  orders  were  placed  e’bie. 

ditlons.  '  poss'er  plants  and  pulp  and  paper  sidiari'  in  the  same  year.  The  Pratt  with  Canadian  companies  bv  the  Manaeenient.  and  Plrectloii 


q?  qt  pnd  of  1040  revea'ed  a  rela- 


tivelv  goor)  hq lance  .sheet  po.?ition 

wnh  .surplus  of  ,?.3.n0.5,414  and  net  E  E.  a  .  Fo,  t  M  dham 


the,  .stock  of  Noranda-  Mines  as  n  i  Home  mine. 


for  income. — 


f’e  1  1-1,  «  working  cqpitq]  of  53, 340. 860.  Cur- 

Tnr*«f  tr\  1  rnrrpnt  li.:^ bilit  n?*?  of  e  •  *  - 

:  .  ,  ■  '  ,  ^  rent  assets  of  .$6.3.'i1,6r,2  wer®  at  .a 

4370344.  indicating  n®'  working  ‘  ,  o,  -  -  *  » 

..  ,  ..  ratio  of  over  2'^  to  i  to  rurnent 

caoita!  of  ->.-<6.. 300  i  qpitah-ation  n  cV,  om 

...ifu  II  "oc  son  of  ',1  liabilities  nf  .?2,. 'll 0,802,  Cash,  .at  5J. 

cent”  m  mortgage  bonds:'  10.7.SO  was  up  from  $663,222  as  at 

Share®  Of  StOO  paf  v.Mtie  6  per  cent 

cumulative,  preferred  stork,  and ;  .c  '  *  ,  ® 


As  an  investment  for  Income  and 
possible  appreciation  in  va.lue  given 


.  ^  y  *  (Continued  from  page  1>  ! 

English  Electric  Co.  real  trurcot  and  Dominion  At’ork,?!  nothing  wg.s  nald  in  lOlO;  2'9^  in  ^ 

Please  review  for  mj?  briefly  the  ®od  .Amherst,  NS.;  aircr.aft  plant.?  m  1311:  (’)®>  in  1912;  4G‘  in  1913  and  | 

resent  position  of  and  outlook  for  Bert  ttiniam  and  .ilontreal.  and  In  1914:  nothing  between  then  and: 


64  518  shares  of  no  ptar  value  com¬ 
mon  stock, 

Ditidend  record  Is  'mpresslve 
p.oATEiPGt,?  on  the  pr^f^?rred  ?tork 
ha.’-e  l>een  made  witbour.  intciiup- 
ticn  since  form.ation  of  company 
late  ‘m  1906.  while  on  the  common, 
di'ndends  have  been  pa.'d  at  vary¬ 
ing  rates  .sine®  1907.  Current  .an- 


end  Of  1938  while  current  bank  ”5  a  purchase  at  current  levels.  At 
loans,  amounting  to  S77.000  at  lat-  '>71.-48  tbe  stock,  on  its  $4  a  share 
ter  date  had  been  entlrelv  eliminat-  annual  dividend  rate,  provides  a 


ter  date  had  been  entirely  eliminat-  annual  anuaenu  rate,  pivviuea  a 
ed  Bpec'iai  bank  loan.?  had  been  re-  ,viMd  of  over  9  1/3  per  cent,  a  ver>- 
duced  hy  S070  oop  to  $2  071  Sol.  generous  return  m  'dew  of  the  cov- 
Operations  of'  Restigouche  Com-  erage  for  dividends  on  earnings  of 
panv,  Fraser's  ravon  pulp  subsid-  past  ..  years  and  prospects  for 
iary.  should  also "  register  a  very  the  company  under  war-time  con- 
.?ubstantial  improvement  for  current  ditlons. 

year  over  la^it.  Ann'ia.1  report  of  the  company  for 

Fraser  la.vt  week  lost  court  deci-  1939  showed  net  earnings  at  an  all- 


Toranto 

English  Electric  C?  of  Canada  .^va? 


vield  of  over  8  1/3  per  cent  a  verv  Limited  and  its  subsidiaries  pr-i-duce 
generous  return  in  'dew  of  the  cov-  a  wide  range  of  electrical  equip- 
erage  for  dividends  on  earnings  of  "lent,  including  motors,  generators, 
the  past  2  years  and  prospects  for  transformers,  electno  locomotives. 

^  ‘  ,  _  *.  = _  _  ry£>r»<afafiricr  onnlnmonJ*  fr»r  mi-nos 


Canadian  Car  &  Foundry  Co.,  Ltd  ®  ^^^2.  nothing  since  soccer  in  the  sumn 

as  origmallj  ineorporated  in  19101  "'ith  a  relatl?'ely  meagre  s'olume  of  bowling  in  the 


poss-er  plants  and  pulp  and  paper 


x«r.„.rt- «e  ft,*  rnmnanv  fnr  Also  manufacture.?  illurainat-  &  Letchworth  Co.  Ltd.,  was  acquired  British  government,  about  a  vear 

"TaYaT  1912  and  m  1915,  ihe  Agency  of  prior  to  the  outbreak  of  war  -  op- 

Ho  npak  hotni^^  pniiivaient  tn  «4  08  Canada  hold,?  Canadian  Canadian  Car  *  I'nundry  Co.  Ltd.,  erattng  results  for  the  period  were 


te.  of”' S3  a  .?haro‘  has  b^enh’'"’’  Jtn-^k  of  for 'products  of'  the  British  was 


Management  and  Plrectton 

Official.?  of  Canadiaji  Car  & 
Foundry,  without  exception,  have 


raid  s’oee  1932  when  dividend  was  (.  o  tinder  tbe.^terms  of  a  ®  L-uiuricni?  ui  me  .-amc  iiaiiic  r.nu  nanaie  tcussian  contracts  tor  muni-  .u'  "uir  repnrrea  lor  me  vear  a.?  ,  .  *  .  -  ..  't^a’ - ?’ 

reduced  frcffn  the  $A  3,  .share  annual  ''ontract  betweeri  the.  *,  companle. .  Jv,  " «  cnmed  in  1938  -iq  !  Cahadiaji  Crocker- Wheeler  Co.  owns  tjons.  compared  with  operating  profits  of  „  d'  F  Angus) 

rate  that  h^td  been  paid  f-'r  4  years  U  Lther  a  ?harp  in  1937'^  Gro??^ncpme  '  products  of  the  At  incorporation  companv  had  out-  ?1.967,694.  for  the  preceding  fiscal  In""®  " 

from  1928  to  1931,  phi?  .  ost.?  V\  hetier  ^  L.S.  company  of  the  same  name  standme  J3„?on,non  of  .an  authorized  Period,  and.  after  all  charges,  there 

»  *  V  the.  decision  will  bo.  appealed  is  not  Plants  are  operated  at  St.  Cath-  $7..?im,Aao  of  6®>.  ist  mortgaee  bond.?,  "as  a  net  loss  of  S,i04.81.5  as  against  Victor  M  Drury,  the  president. 

romoemV.,  ”  event,  com-  preceding  year  at  51.177.314.  equal  to  has  for  ye-trs  been  among  the  lead- 

.P-Ttiy  etJti  pa.v  the  amoim.,  of  5...  .  Company  has  no  bonds  and  cani-  .?.‘i,i‘''tn,noo  (on.rmo  .ihare?  of  :i)en  par  !4  1.8  a  share  on  the  outstanding  nre-  financial  ficiire?  in  the  Domin- 

Prve  .sf,rPAs  .share.i  of  h  ra.„pr  rom-  rlnXm,  espei.'ially  under  profitable  Production  last  year  was  consid-  tali®ation  con?ist?  of  42  596  share?  value)  of  To?  ci,mul-ative  preferred  ferred  stock  of  the  companv  Cap-  Mr.  Drury  who  .succeeded  in 

porw?  (votino  trust)  that  rp„t  operating  condii-ions.  without  any  erably  higher  t.han  in  1938  and  in-  authorized  5P  OOo'  sha-e?  of  .?tock  and  ?3.,8n'i.noo  ( 35  nno  ehare?  of  dal  expenditure.?  on  plant  additions  the  late  \V,  W  Butler,  who 

too  serious  impairment  of  Its  fin-  coma  from  subsidlane.?  —  Hallnor  and  50  OOa  share?  par  valuei  of  rommen  stock  and  improvements  undertaken  and  |  had  been  president  sine®  1819  had 

ancial  position.  S^e  provision  and  Pamour  Porcupine,  two  gold  iind  outstanding  of" Class  '  anadian  Rtoel  Foundries  Limited  completed  during  the  yea--  cost  the  ^ne  heen  a.ssociated  with  the  com- 

agamst  an  unfavorable  decision  in  mining  companies  being  chief  con-  „  .  _  outstandme  .?.3  4.50  non  of  6g  companv  nearlv  $500,000  pany  a?  a  director.  M ,  F  Anr-ia. 


Amount  involved  in  the  suit  was  ■84  28  a  .?hare  earned  in  1938  and! 
nearly  .5500,000  plus  i  ost.?.  VVhethier  54  14  a  share  tn  1937.  Gros.?  Ineom®  ' 
the.  decision  will  bo  appealed  is  not  for  last  year  was  up  almost  S2.- , 
yet  known  but  In  any  event,  com-  OOO.OOn  from  the  preceding  .vear  at 
pa.ny  can  pa.v  the  amount  of  the  523,722,08.5. 

claim,  espei.’ially  under  profitable  Production  last  year  was  consld- 


rlghts  for  products  of  the  British  was  incorporated  in  New  A'ork  tn  disappointing.  An  operating  loss  of  a.ssociated  -with  the  compai^ 

company  of  the  same  name  and  handle  Russian  contracts  for  muni- ,  550.799  wa?  reported  for  the  year  a.?  s’ 

Canadian  Crocker-Wheeler  Co.  ovms  tjons.  compared  with  operating  profits  of  1  h  one  exception,  (w  F  Angus) 


cf  f.hl’!  irf/tr  f  f  nm.  nira-TP.  of  cmirse.  pany’s  l»Iance  sheet  in  the  shape 
tfet  th/^  stock  is  .vpccvlatirn  qnd  I  rif  g.  contingency  reaerve  of  $190,- 

that  the  pri,smt  time  rurv  not  ho  nqf)_ 


a-  good  rm-p.  to  buy  Tf  yov.  hclifme  if,  if.  ^ 

that  fha  „tnrk  ha.'^  ro.s.sihuiPes,  h-ow  Intpmab'onn!  PpJrnlrum  .Compiled  by. 

es'sr.  t  am  vrevaned  tn  taka  the  .  .  ,  ,  ro'tvt 

V  C  T1.-+  .n  /  hold,  .some  shares  of  Intema- 

ehence — Fi’Xphife,  Qvebee  '  'p '  ,  .  ,  . 

’  T  4  «,,4  ^  tiopol  Pctrolcvm-  In  racont  is.'me  on 

Tjfas-ins  otil  Of  COOii’flpeaclon  Tor  .  Ipto™, 

”  .  .  .,  c  unur  Pints  to  Investors  page,  you  Acre'ee'yra™ 

seHoiia  imrertmniira  -ii-ising  from  ^  ‘  j  j  .i,  *  ii  '  e- In-’l  eitraa 

Thp  W.ox  Srituatinn,  the  idc.i  of  aver-  r>uinmmend.id  that  this  .stork  Asle-tp,  . 

down  oti  vour  bnlrim^r;  of  ’  »  t  a  u  Aivo-iatH  RrouAnpfi 

F?,q®eT  voting  trust  has  rnn.sidcr-  •'''-mciMmy;  »'mvous  of  late  hecoMse  ppji  TpJepkor. 

^  J  1*  tf  of  all  the  talk  of  Fifth  Column  dun  British  A trooca,? . nl 

able  -in  recnminerid  itself  '  "  \  \  ,  p  «;.Pow»r-A- 

Cyimpany  had  a  had  year  In  1939.  P'lr.s  m  Fnwt.h  Amenen.  Would  tn  nrildir*  tkoH  w-a 

reporting”  a  net  Itns  .after  all  "^>7/ 

charges^  nf  S2as.6.3S  which  com.  the  edri.sahtWy  of  making  a  .switch  , 

pazed  with  a  plmUai  net  loss  of  from  thi,  .stork,  into  the.  .stock  of  a 

?18,852  for  19.3.8  a.nd  a  net  profit  rnnndum  compact,  t  have  hrmt 

of  S7.S9.5.52  aPer  rbarge®,.  including  thoikma  of  P  A.  Oil.  -  Anxious,  Toi  ran»,i„n  riron/r  ., 

income  ta.x,  for  1937  Operations  of  enm  Csr-s.  fan  industUM ' 


Invpptment  Yields 


Compiled  by  Jones  Hewsrd  &  Co.) 

t 

rOMVOA'  'TOCKS 


■'A  "  stock  has  preference  as  to  divi-  bond?  dii®  18,36  and  .Montreal  Steel  For  many  years,  agency  of  Cana- 
dend.s  ( non-cumulative  i  up  to  $3  a  "  ork?  had  .>7.50, OoP  of  b'y  bond.?  due  dlan  Car  <t  Foundry  Co.  Ltd,,  has 
.share  annually  ami  participate?  up  1840,  both  of  which  issues  were  guar-  sought  to  collect  on  a  claim  against 
to  54  a  share  annually  with  th?  anteed  hy  t  anadian  '  ar  In  1829  the  the  German  government  for  destruc- 
'B”  stock  Shares  are  redeemable,  nutstandinc  balance  of  the  com-  tion  of  the  Kmgsiand  (.\..l.)  plant  at 


pany  a?  a  director.  M  ,  F  Angus, 
senior  vice-president,  has  held  that 
position  for  years.  One  of  Can¬ 
ada’s  leading  industrialists.  Mr  An¬ 
gus  is  president  of  Dominion  Bridge 
Co  Ltd  W  S.  Atwood  and  L  A. 


opMon  of  the  company,  at  S55  pan'  s  o-vn  bonds  and  those  of  it?  u?  American  subsidiary  during  'iff'Pfisflpnts 

‘  ^  .  ....  alcA  hoin®-  ptonaral  r 


Aivo'iatH  RrouAfipfi 
[  Rp'il  TpJephon*  .  .  , 

I  Briti&li  Arrorican  <'nl. 

P  C.  VoiN^T  'A’ 

I  'Hpildiri?  TtoA 
i  o.  ineJ  cxtra-4 
U%n.  ^  i  ’oni.  S’;gftr 
I  To.  Inrl.  extra.4 . 


rrjc©  uiv  MftM  I  jp  j^porifir  rimuript ^nrpp. 

so  s  no '  On  the  Class  "A”  stock  initial 

17  fij  2  -2;  dividend  of  .51. 50  a  share  ',va.?  paid 

14  1  oii  ^  i  -n  leziuary  1929.  and  thereafter 

,4?  ana  s  3s  j  quarterly  dividends  of  75  cents  a 
2«'*  3  no  w‘"tT  paid  regularly  until 

t2ij  70  .?  so  I  April  1932  No  dividend.?  were  paid 

1  ro  fi  00 '  >>8en  until  September  19.37 

1  7?  7  00  I  when  a  quarterly  ra'e  of  62'2  cents 

31k)  2  on  0  St :  g  share  wa.?  est.abhshed  and  has 

'5b  i  20  2*t  on  '‘■'eep  m.aint.ained,  without  mterrup- 

•so  2  iio  «  01.  :  tion.  to  date 

sso  t  on  s  S2  ^91-  7be  ycir  19,"S  company  re- 

21'  1  an  7  S2 :  ported  net  rnniings.  after  all 

o?''*  ?  on  'ft  1®  '  charges,  equal  to  $3  .52  a  share  on 

“s  ft  iio  4  42:  the  "A"  stork,  which  compared 

725  ft  on  6  55  4?  q  chav®  earned  for  1937 

2?t’  1  ?0  *7  0-  8nd  .81.55  for  19.36  Annual  report 

211*  1  7ft  R  22  I  for  1939  showed  a  contraction  in 

10'^  '  fto  ft  O'l  1  earnings  for  last  vear 

7ft  7..‘o}  ,a,s  compared  with  19,38.  n®!  after 

^“‘-3  ■?  I  all  charges  being  equal  to  ,81.76  a 

iO‘-b  2'”oo  10  2  ■  i  share  on  the  stork,  falling 


a  share  and  are  non-voting  except  ^"ei  subsidiarie.s  wa?  called  for  re-  last  war.  .4.bout  a  year  ago  Cana- 

in  .epecific  circum.stances.  dcmption:  since  then  company  ha?  dian  Car's  .siibstdiarv  and  other 

On  the  Class  "A”  stock  Initial  9o  funded  debt,  either  direct  or  claimants  obtained  a  nidgment  in 

u  Ehai-o  -.vaa  nnid  .'uhsidiorv,  their  favor,  from  the  Mixed  Claims 


<'”anH<in»z)  rlron/©  . , , .  . 
f'araaittn  Uoltorp  .  . 
raP8<Man  Jnduptri^t*  '  R' 

(  ‘rov  n  <'nrk  .  .  . 


Improvem.ent  was  sho-xm  in  results 
for  the  final  quart.er. 

There  has  been  since  begiTming  of 
tViia  ypar  a  wide  reversal  in  oper¬ 
ating  conditions  as  evidence  results 
for  the  first  quarter  of  1940  which 


companv  during  the  fwsi  3  quarter.?  I"  view  of  tho  nacHflc.e  in  yield  ,;ro,nrnrk 
of  la.st  year  FTere  de.-idcilly  unf.av  tt'-t.  would  J", 

OT-ahle  with  sa'e?  volume  light  ;ind  from  Intcrnat.onal  Pete  in  o  B.,-  i'„p,,nr.n  (Pr,*. 
selling  price  l-wv.  bui  considerable  ^il  the  former  gives  a  return  of  .  on-iri®..  Tcuile 

•  ‘10  26  per  cent  current  rn.arket  as 

R.  vif'M  of  fi.45  ppv  C6Ut  on  ^  o.  i.irl.  pytra? 


I0?ft  per  ront  nirrrnt  rnarket,  a- 

a  of  fi.45  per  cent  on  i  o.  i.iri.  pxtra? 

the  latter  vve  que.stion  the  advis-  •''' 

.ability  of  making  tt.  '"/■o.  irid  VTOa^ 

In  addition,  there  is  the  fact  that  imrcusi  Toha,-co 

..  .  *  P5A  A  J  *41  .  I  f'  Incl 


last  vear  at  857.5.796  and  a  net  prev-  ffsm  refmii 
fit  after  al!  ch.arges  but.  before  in-  afions  in  < 
come  ta-x.  of-  .59i3.S96  as  against  a  rondltion.?, 
net  loss  of  8263,00.3  f®'  the.  first  producers  v 
quarter  of  1939.  better  than 

For  tbs  first,  quaCer  of  thi.?  year,  distributors 


t>/ce  of  tmblea'ched  sul-phite  pulp  |  The  recently  published  annual  re-  : 
wa?  increased  to  850  a  U'-n  fi'om  the  |  port  of  International  Pete  hold  out 

$40.50  a  ton  vvhicl.  had  prevailed  good  prospects  for  the  current  year 

throue'hout  major  pit-  of  hast,  year.  I  with  indications  of  increased  reve 


Royal  Securities  Corporation 
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F.itahUshcd  IbO.I 
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a  sha.re  made  for  the  year 

Peport  for  19.39  .?iqted  thqt  re¬ 
duction  in  eirning.-i  "-a?  due  to  a 
m.ateriai  mntrqrt-ion  in  demand  for 
electrical  equipmont  during  ih°  first 
eight  months  of  th®  yc,ar  There 
^ft.q?  the  report  indicale®!.  hoiftev-er 


Thioiish  i.sBuance  of  addifional  1 'nnimtssinn.  An  injunction  against 
preferred  ,?nd  common  .stock  between  .payment  of  the  claim.?  failed,  hut  ap- 
the  >eat?  19tn  and  1917,  caiiitaliza-  peal  was  taken  against  tlie  deci.?ion 
tion  of  the  romp,in>  Imd  grown  in  of  the  district  court.  In  the  event  nf 


also  hejne  eeneral  manager  —  are 
“i.ar  <h  "  men.  To  .Air  Peto  is 
given  credit  for  the  .sticces.sfu!  pro- 
spciition  of  the  "German  claim  '  A 
C'.  Bourne  is  serretarv  and  P  c 
Mrl,aehlan.  rornptroller  and  trea.s- 
urer. 

The  board  of  direi-tors  includes 
T,  .M.  Drurft .  W  F  Angus,  and  L. 


the  latter  .'  ear  to  87,;i(i0.no0  or  7Cr  refusal  of  the  appeal  agency  of  t  "ana- !  ^  DcuiA  .  ''  F  Angus,  and  L. 
eiuniilati'e  jirefcrred  .stork  and  .?4.-  dian  Car  will  get  an  estimated  ''  Peto  ,?nd  .such  well  Known  fig- 

>75. Ill'll  of  cornnion  stock  In  1929  to  amount  of  $6,909,900  in  ITnIted  States  o'os  in  -  anadi.an  indu;-tri.il,  finan- 

provide  fund.?  for  redeniplion  of  Funds,  sub.iect  to  legal  fees,  taxes.  '’i9‘  ond  public  life  as  the  Hon  C. 

funded  debt  of  companv  and  subsidi-  etc  It  is  expected  that  the  company  B.  Reaubien.  K.‘  .  Hon  I./orne  C. 


li?  ft  no 

7  25  ft  no 

1  20 
21 H  I  ;9 


I,  5. Ill'll  Ilf  cornnion  stork  In  1929  to  ar 
provide  fund.?  for  redemplion  of  F 
funded  debt  of  companv  and  subsidi-  et 
anrs,  an  adtiuumal  .>1,179. uoo  (4J.-  w 
7iii)  sharesi  of  conmion  slock  "a.? 
sold  tn  preferred  and  cotninon  share-  1 
hi'lders  and,  later  tn  the  same  ye.ar 
both  .?iocKr.  "ere  split  4  fur  1,  the  — 
prefer! ed  being  changed  to  .$25  par 
value  and  the  enmmon  to  no  par 
value  Thus  tn  1939,  capital  con- 

si, sted  of  3iiii,ooii  shares  of  .$J.5  par 
'aiue.  T'f  picfericd  stock  and  565,- 
5  lO  share?  nf  no  par  value  common 
stei-k  Through  purchase  h'  the 

companv  of  preferred  share?  on  the 
•®pen  market  during  1 932-. 1-4  out- 
ftanding  pi'i^ferred  stock  was  re- 
du'-ed  tiv  r>5,!!5  share?,  at  vvhich  it 

new  stand?  I 

I 

Iii-Hdend  Ttecord  ^ 

Tteflcfting  the  uneven  chanq®t*n  ef 


would  net  $4,990,99(1  t’.S., 

Employee  Relatlna? 


cial  and  public  life  as  the  Hon  C. 
P.  Reaubien.  K.‘  ,  Hon  I./orne  C. 
Webster,  Hon  Gordon  Scott.  .1.  <~ 

Vewman  and  AV  A  Fden.  Also  on 
the  board  is  Sir  Hugo  cuniiffo, 


ft  as  I  a  m.arked  imprev-emerit  in  th®  t’-end  the  ''.ar  equ’nmen''  business  --- 

ft  .se,  of  husinps?  during  the  fin.ql  4  r  y-ept  during  -h®  1914-18  vvar  "  ear? 

ft  an  j  Pionths  of  the  vear  n  a?  up  until  recen'lv  the  mqjor 

5  4?  j  C'Ompanv  1?  it?  line  for  direct  gev-  ?,M|rco  r>f  earnings  for  the  cornpqnv—. 
ft  J2  j  ernment  bitsipes?  7®'-  Hqv  jnirpe?o?  ho nfend  ro,-ovd  of  Canadian  <‘3r  <5- 
ft  ft?  1  an-i.  in  addition.  ?heuid  benefit  sub  ’-'eiin'-ir'  ha?  been  ?ome"h8t  erratic-. 

J  stqntiaiiy  from  dcnnnd  for  d  s  pevd  ,  p,.pfprrpd  Stock,  dividends 

2  77  'tet?  from  other  ?.-iiircoft  engendered  nor®  paid  from  th®  ceron'l  quanree 
IS  RO  piacine  of  war  contracts  nf  tai'i  to  th®  third  quarter  of  1914; 

j  both  bv  Canadian  an.l  prilish  gov-  .-.•■Iiiticri  for  the  final  quarter  of  1914 

'  errment?,  in  this  coiintrv  Abscpi-e  ^P  19|,?-.1n-17  leaving 

ft  ^  of  anv  .security  pt  lor  to  th®  out-  a i-:-c.1 1  ,r.  of  a?  at  the  hegipnin? 

c,  f-  ,  standing  "A"  .ctork  enhances  the  of  ,h®  iqiS  fip.-al  ye,iir  whCU  dtStribu-  I 
*  I  eatning?  possibilit  ies  for  that  i??ii®  tmn?  were  re.'iinied.  Only  51, 4'-;.  (3 
a  so  in  a  period  of  active  business  qimnei-lv  navniepi.si  wa?  distributed 

5  Jp  ^  Balance  sheet  po.ftit'on  at  th®  end  .n  rn'i  -pu;  arte,-,-. I  '<*'  ia.ft®r  in  add!-, 
on  i  of  19.39  was  sound,  earned  surplus  tion  to  Cue  regular  7'^'.-  'verp  paid  in 
I  ft],  !  being  shown  at  8133.4'98  and  work  I"2n  in  192I  thiee  qu.arterlv  pay- 
s  2. 1  mg  capital  at  .>994, 'i?2  with  current  uicni,?,  ani'iun'inr.  'n  .5'iC'p 


.ipset,?  of  .>1,998.03,5  .at  ,a  ratio 
over  10  to  t  to  current  liBhilitie,-,  , 
.$10.3.603  Cash  ,and  marketahl®  f 
vestments  alone,  ,a,t  $573,632.  w® 
equal  to  about.  5i®  tim®s  total  cu 


'*f  iii.ulc  .Vid  arrear.?  ni  22-'?"®  vvere 
1  of  i'.ti.I  1'-.  i-.-'i,-iuce  of  fr.  negotiable 
ill-  j-criii  wliini  wa -.  t  edeenied  in  1928 
•er.®  .No  d'vidend?  were  p.aid  in  1922  fiscal 
'ui'  'ea;-  leaving  arrears  of  at  end 

of  c  -f  period  Regular  ivayments  of 
Ire-  ~'"r  -.('ip  made  from  '92:1  to  19.3.>  ' 
1  vd  rh  I'xtr,)  payment?  of  n'/jc/  in  1924 
m  l  ,®nd  "I'n'r  in  1 82.5  *o  clear  up  arrears 
ar®  \o  dividends  paid  during  1934-,A-6-7 
®cn  fi.-.rai  rear.?.  In  Xovernnet  J937  pay- 
Al  inent  tif  50  rents  a  share  (20?-)  was 


0 .  i  The  "  A"  stork  of  Fnglt?h  Flee 
2  ?t  trie,  at  current  market  of  around 
ft  ft?  ?8.3l.  provide-,  a  yield  of  around 
8'j  per  cent  o;i  the  $9. 50  ,a  .shar® 
an’Uia!  'li’'i'i<*ods  lha*  i'ev-e  h®cn 
-  paid  for  the  pa.?;  21,  y-®ar.?.  Al 


■'  7,6  I  though  divicieiid  '.'■.as  not  fully  made  on  account  of  arrears, and  reg- 

j  earned  from  1939  operation®,  indi-  ular  dividends  resumed  in  January 

4  at;  cation.?  are  that  it  is  b®ing  covered  iP.qs  .and  paid  until  April  1933;  none 

A  81 :  by  a  good  margin  from  current  op-  paid  since. 

I  erationa.  I  On  old  $100  par  common  stock  ‘ 


Irregularitv  of  employment. which  |  Owen,  Bart  .,  of  L'vndon.  Itng'.and 

GOVERNMENT  NEED 
IS  OUR  BUSINESS 

We  are  proud  to  use  the  facilities  cf 
the  Bank  in  Government  service  for 
placing  War  Savings  Certificates  in 
the  hands  of  small  investors. 

• 

WAR  SAVINGS  CERTIFICATES 

may  be  purchased  in  instalments  of 
25c,  or  multiples  thereof;  the  smallest 
certificate  $5 — costing  the  investor  $4. 

• 

There  are  no  hondling  charges 
or  expenses 

IMPERIAL  BANK 
OF  CANADA 
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QUEBEC  BROKERS 

President  Urges  Shelving  of 
Difficulties  With  Authorities 
for  the  Duration 


~  ~  land  a  rcaaonablo  r.lalniant  mieht  bp| 

I ^15  1  SCE  ■  BA  SK I NG,  MON  EY  AND  EXCHANGE^'  c",', ! 

117  A  D  A  17 Ain  A  AICC  '  clHlmant  la  not  sond  for  the  do-!  unroaaonablo  claimant  may  br 

If  A  K  A  Y  III  11 A  Mll.r.  rx^I  *  .  •  /*  .  fnndant'a  roata  when  ho  losoa  the  demanding  a  much  hlglior  ficuic 

M  h^f%Tr\}  /TFl/#  caee,  though  hia  own  lawyer  ponor- :  based  on  an  exaggerated  medical, 

AP  PAAlTDAlfPriPIPP  ^  MfIVC  *  V#  ally  get*  his  share  in  advance  from  ^  estimate  and  to  settle  IhU  manor  m  , 

Ur  Lllll  I  KIIVr.K.Mril  \  /  1  '^*5  claimant,  hla  family  or  friends  I  court  would  cost  the  defendant  15n.  ' 

VI  Wll  1I%V  T  LillUIUU  V  CLltlQllCkn  This  state  of  affairs  reduces  the‘  If  the  evidence  appears  to  Indicate  I 

***’***^*’ •'''*•  claimant’s  loss  to  35  under  equation  i  that  the  claimant  has  no  case  at  all,| 

-  ^5,  ^hat  a  suit  would  bo  without  merits,, 

Mrt  27 _ I  FARH  ITY  VAI  IJATIOM  'a’u*'  "f  22.60.  Tt  also  Increases  ^  entirely  frivolous,  or  In  the  "black-. 

the  defendant’s  outlay  from  20  to  mailing"  class,  both  aides  stand  an 
iContmued)  under  equation  (7)  and  raises  his  equal  chance  to  lose  costs  and  ex-; 

By  w,  D.  AIKEN  average  from  85  to  32.50,  This  In;  penses.  In  such  caser.  It  Is  generally,  , 

(».opjrightt  turn  raises  the  aveiage  nettlemcnt '  impocunkius  claimant  'vho 

■  ■  ■  -  '  ■ '  "*  . .  *  '■  ■■  e.  ■  i  .1  ■  i  value  for  both  tsi  57.5,  the  same  as  In  |  lenj»tb  of  taklUK^  null  and  under  ^ 

iuc  a.scerfained  the  special  and  \aJue  of  the  case  from  the  viewpoint;  case  of  the  fifty  per  cent  award.;  equations  (5i  and  (•)  ^uth  would| 
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BETTER  UNDERSTANDING 


estimated  the  ceueral  damage.s  b,'  of  the  sueccssful  litigant  who  can- 
I  the  methods  before  explained  the  not  legally  recover  all  his  costs 
I  lolal  .amount  thus  arrived  at  is  Again,  u  liilst  judgment  for  a  reduced 


diust  CoDsider  rrobabllitlcs 
Then  there  are  other  probabilities  | 


lose  35  points  w  hlch  place.s  the  aver-  j 
age  value  of  the  case  at  iero.  j 


New  President  of 
L.I.O.  Association 


.  . . ,  .  — •  - - .  •vv.  -s-,  ,  men  mere  are  oilier  proDaDUUiPS;  ^  ,  , _ * 

hus  arrived  at  ir  Again,  w hilst  judgment  for  a  reduced ,  to  bo  taken  Into  consideration.  The:  '**  hen  the  j 


At  the  annual  meeting  of  ihe 
Frovince  of  Quebec  Insurance  lirok  ■ 
crp  Association  this  week,  t  harh  s 
E.  Geofi'rion.  prc.sident.  urged  that 
any  questions  of  a  controversial 
nature  between  the  association  and 
the  governing  authorilie.*  ■.-houUl 
be  postponed  and  hoisted  for  tlic 
duration  of  the  war” 

Successful  acthitles  of  the  advis- 
or.\  board,  the  contact  between  the 
asf.ociatioii  and  the  Depa  inieni  of 
Insurance.  ha\e  resulted  in  tins 
idea  being  discussed  b\  tlie  auth- 


assumed  to  be  what  the  court  would  amount,  sa.x  one  half  the  damages,  court  might  award  one  third 


only  one  fourth  of  hts  damage  the  Newton  .1.  Iginder,  the  newly-  I 


likely  .Tward  as  a  measure  of  ’’com-  as  a  rule  cuts  down  the  recoverable:  f.iurth  of  the  damages  or  asseps  the'  ’^'’elected  president  of  the  f’anadinn  1 

rok-  j.leio’’  compensation,  that  js.  what  costs,  the  following  percentage.s  for !  claimant  with  similar  proportions  on  |  ^  nsiirance  Officers  .Association,! 

rl(  s  ;  the  claimani  w  ould  get  if  he  w  on  his  O  are  kept  in  ratio  to  the  award!  the  grounds  of  contributory  negll- !  already  Incurred  Sl.Cn.  'd''-. .  i.s  managing  diioctor  of  the  i  ontinen- 1 

that  I  outright,  I'it  the  sake  of  brex-  under  (h  In  practice  the  local  tariffs'  gence  and  allow  him  the  balance  ^  0-11.25.  S-10  and  T'JO-  and  he  is  out;  lustiranco  Co.  with  which  he 

'  ■  iiy  lit  tlio  equations  which  are  suh-  will  suggest  what  variation  Is  ueces- 1  pi,r  practical  purposes  It  Is  not  amount  of  <>.25.  _yhe  defen-i  |,gj,  been  ennneeted  since  its  forma- 

"'  d  ■'^*’'•“<^•‘10  given  to  demoiisirate  the  sary  between  O  and  S.  j  necessary  to  carry  the"  subdivision  *^’''**'  <'-25j<lus  0-lS.(5,  S-ld  and  isq;).  Quiet,  unassuming  and 


Is  not  amount  of  <>.25.  _ybe  defen-i  |,gj,  been  ennneeted  since  its  forma- 

IvisloD  *^‘''**'  •'■2.5  plus  0-1S.75.  S-ld  and  (j,,„  ig'i;).  Quiet,  unassuming  and 

method  of  calculaiion  the  .p.xmhol  With  these  figures  for  the  average '  an'v  further.  '  \Ve,‘ hate"  alreadv  con- ; f’i'Pahlo.  .Mr.  I.ander  has  devoted 
••(”  IS  used  in  represent  ”n'n>I'lcte  ^  ,.gse  we  may  now  estimate  the  value, ;  sidered  the  chances  of  win-ail  T  ^  '  '’•'mpany 

compensation’’  as  described  above  '  on  each  side,  of  the  claim  before  re- 1  lose-all  from  the  viewpoint  of  a '  tn  publiri/e 

riivn  nt  course  wo  li;i\e  ti*  ion-  as  the  simplest  type  whicli,’  doubtful  ease  where  the  one  nilght  j  anao  ‘  himself.  He  is.  therefore,  known 

stdor  the  question  ot  law  (o.sts  as  i;{>nerall.v  find  in  dispute,  where !  happen  as  readilv  as  the  other,  where  >  some  as  a  ■  I  i  hiefly  in  the  life  insurance  htisines 

rcpie.^eminc-  an  integral  part  of  the,  to  win  or  lose  appeal  :  the  evidence  is  so  obscure  that  it  is!  value  only.  Assuming  that  the ,  .^vhere  he,  is  well-liked  and  re.specte 

iiitimaie  lo.s.s  ii>  ihi’  defendant  and .  f,.  om  all  angles  to  he  about' eqiiallvi  .a  toss  up,  r  n  financial  nrihodoxx 

again  as  an  element  which  tias,  in.  hal.vnced  if  there  were  On  the  other  h-.na  the  ovfrtenre'"'^*^  It  on  the  chance  of  winning  a  n,any  years  the  secretary  atr 


we  generally  find  in  dispute,  where!  happen  as  readilv  as  the  other,  where*  *  ehiefly  in  the  life  insurance  biisinoF 

the  chances  to  w  in  or  lose  appear  i  the  evidence  is  so  obscure  that  it  is !  '’’i  ra  T  ^o  hrm  ^h  '  '’f'-M'f'cted  j 

■  '’laimant  Is  determined  to  go  through  ^  striet  fin<incial  firthodoxv.  i 


from  all  auKle.s  to  be  about  rqually  ,  a  toss  up 


aiiain  as  an  eietnom  wnicn  mis.  in.  halauoed.  If  there  were  uo  pos&ibll-  On  the  other  hand  the  evidence 
jiart  at  least,  to  be  dedneten  tiitm  seMl-ng  t-uch  a  case  fhe{  may  be  all  in  favour  of  one  side  or 

the  i:!ti:n;Ur  cniii  of  The  fdannant.  |  ciaimant’s  chanvc  to  win  pives  the:  the  other.  If  it  favours  the  claim- 


On ‘the  other  hand  the  evidence*  secretary 


oritieT"  in  provinces  'vkrre  .•>U''h  a  tVc.  t'Oi’i’'-ifp  ''"im  f"if  the  f'laoiiniii  }  i  ’  ••  i  •  •  •  «i 

_ J-.,  u.  .  u  1  .  1  .1  u.iij.a.c  -.nil  oi  TiH  •  lai.iuiiu.  I  c laimaiit  rhaiiv  o  to  win  pives  the 

board  has  not  bi  eii  estab.is»it’'’I,  nio  ’i  ’tprp  'irp  two  kiml-  of  Iri'c  cosf^*  <  .1  «  tt 

1  )  lA...  1  .lu  KiiHi.-  01  j.i  >  '  Case,  a  net  value  as  follows:  - 

hono.„i.'  .^er.ii.t.v  i  i  .  (lAutc.ji..  j;, >\iiuh  c.tii  as  a  rule  he  col- 1  . .  ^  j 


remarked  in  hts  reiinrt  .xiucli 
work  lia.s  Iieen  ac  com-,>:i.,h>  'l  to¬ 
wards  Ihe  forniaf'on  of  the  e^liua- 
Tioital  progiaani  aiitho-izid  .it  the 
last  annual  mcfting  .and  tne  cnur.se 
xviii  be  av.Tilable  to:-  iiitaihei.-. 
Within  the  near  fn’u.-e,  Mr.  d’Aii- 
teuil  reported. 

A  better  undem.mding  of  com-  i 


Ifc’ed  from  the  p;ut>  who  lo.=es  ’he 
c.ise.  if  he  is  cood  for  ihciu.  and, 
those  w  bicb.  generally  speaking,  an  ; 
no'  lecoverable  in  this  wax,  I  tie: 
firs!  includes  what  is  xarionsly  re-, 
terred  to  ns  tariff,  taxable  or  rourl 
costs  and  they  are  xvhat  is  siill  nio-.-e 
generally  known  as  the  ■oT-dinarx’ 
costs  of  the  case  (  he  second,  xxhiciii 


,lue  as  follows.  -  ,  an  to  the  point  where  hts  caxe  ap^  ^  defendant  in  this  way 

minus  0-7.  S-M  and  f*  ^  a  certainty  v.muld  I  cUimant  accept 

Uue  22,5.  In  this  -asC;  have  to  take  the  mean  g^ceexliug  the  average 

recovers  one  half  of  j  f^qffations  (4)  and  i<0.  between  .  ‘>s  75 

timing  that  he  xvill  also'  and  15d.  which  is  115.  One  might  ».  >, 


<2i  (-511  minus  0-7.  S-ia  and  P‘^ars  <o  ne  a  certainty  we  wnuia 

T-IO.  Net  xalue  22,5.  In  this  ca.->r  ■  ^ave  to  take  the  mean  between 
the  elaimant  reeox'crs  one  half  of  {  eqtialions  (4)  and  l<0,  between  80 
(’-lOd  and  assuming  that  he  xvill  alsoj  and  15d.  which  is  115.  One  might 
recover  one  h.alf  of  the  ordinary  !  ^’onder  wh.x'  it  should  be  !3ecessar>’ 
costs  the  other  half  being  due  to  hts  estimate  as  high  as  llSf-i-  of  the 
lawyer  is  shown  tn  the  equation  ascertained  special  and  general  dam- 
From  the  defendant’s  viewpoint  the  Hoxvever  it  should  be  remem- 


larger  amount  both  sides  are  then  latterly  the  managing  director  of  the 
betided  for  probable  lo.ss.  If  'ustead  j  cnntinental  I.ife,  .Mr.  Igtnder  is  in  j 
of  fighting  it  out  they  pool  and  divide  pr^gt  part  responsible  for  the 
the  spoils  the  defendant  tn  this  way  ptrength  and  groxvtli  of  this  comp.'tny 
might  pay  .and  the  claimant  accept  pineo  its  early  years.  i 

an  amount  not  excecxling  the  average  Born  in  Durham  f’otinfy,  Ontario. 


Before  You,; Insure 
<  ;  ,  Consult  ■ 

Confederation 

. Life 

AsBo<^ation‘,  f 

One  of  the  World’s 'Great 
Life  Insurance  Institutions. 
Renowned  for  Sti'ength, 
Service  arid.  Security 
Since  1871. 


Born  in  Durham  ^^’ounfv,  Ontario,  bf'f’u  arranged  that  th.0 

on  February  17.  1878.  Mr.  Lander  .section  of  the  SUt^  will 


mon  probieins  md  a;:n.- 


xeon'.ite  not  recox et able,  ni 


reached  thro'j;:;i  relation.-hips  I'C- 
txveen  companies  n:id  .i.gcu'x  bod¬ 
ies,  it  ws.-  -t.'iied  b.x  X :'''e-pre:-idcn! 
ft  A  HiLi-in.  xvhile  G  P.T'i.-eiiu. 
speaking  on  agencx  qualification.-, 
stressed  ‘be  inip'artaace  of  the  work 
being  undertaken  by  the  .a,-.-ocia- 


to;”  'barges  I'r  ail  oiu-of-coint  l-i" 
xvork  inxidvcd  in  the  case  such  :is  cou"f 
xisitmg  the  .scent  of  the  nreideai.  ui  fendar 
terx  iexv'.ng  the  w  itnesses,  confernne  ,  ^bove. 
xvuh  experts,  correspondenee  and  .1 

'xfftcp  xvork  and  nil  negotiation.s  inci- '  pho 


same  case  xxi-uld  cost:  —  I  ' 

<.3)  <;-50  plti.s  0-22  5.  S-10  and  i  ' 

T-ltt.  Total  P2.5.  In  add’tion  to  the  !  ! 
'"OU"f  costs  on  his  own  side  the  dc-  ! 


wonder  wbv  it  shouhi  be  neces~arx  f'*)  WTien  the  claimant’s  chance 'xvas  educat^  in  Oshaxx  a  and  started  organl.’'cd  through  the  company's 
to  estimate  as  high  .Is  U5oro?  the  to  collect  is  estimated  at  one  third  ;  xx-lth  the  rontinent.,  T.ife  in  18f,3  as 

ascertained  special  and  general  dam-  ho  xvould  recover  C-.33.33  against  his  a  clerk.  Later  he  became  chief  ac-  '  f-'-i-. 

ages.  Hoxvever  it  should  be  remem-  disbursements  of  0-10,  S-10  and  T  IO.^  counfant  and,  in  132.3.  seerctarx-.  He  ^  | - — 

bored  that,  whilst  C-!00  is  the  fairest  i  making  a  net  gain  of  only  3.33.  is  a  member  of  Hie  Board  of  Govern-  ;  |  I 


valuation  at  xvLieh  xvo  have  been  Against  this  the  defendant  would  pay  |  ors  of  the  Women’s  College  Hospit.nl 
able  to  arrive  h.avin.q  regard  to  wh.at  C-33.33.  0-20,  S-lft  and  T-10,  total'  in  Toronto  .and  a  member  of  the  Na¬ 
il  court  xvould  proii.ahly  do  with  con-  n-nd  fhe  average  of  the  case  ■  tional  Club.  He  hrj.8  two  sons  and 


rou~T  coBiF  on  ms  own  siar  inr  ac-  ,,,  '  .V  wrxnLi  fLorafrtm  hn  'lit  Ti  rwiinfci 

r  f’  ^  mf'Ciical  test’.mony  about  f.ho  thereioro  do  points. 

•  cnannt  O-^.o  rrfcrrE’a  to  i  ,  «  »  j/  ^  ja 

^  percentage  of  permanent  disability  (To  Bo  Continued) 


.\xerag<«  Settlement  Talne  j 
riio  ax'crace  settlement  value! 


deni.nl  to  the  ca.=  o  xvnich  might  also  which  lies  midxvay  between  these  txvol 


tlon  and  The  advgtit.ires  to  mem-  include  I'.iiie  spent  iii  an  effort  'e  ■  ,g^pj.p5tg'ij.  57  5_ 


ber.s  through  a  xvidor  education  on 


I'.e  at  an  out-of-court  sctiiemen'  jyjj  estimated  damages  siif- 


insuran'-p  matters  .4  Carit.on  ex-  We  xvill  .^Mb.^equent  1.x  refer  to  the.-=c :  ,v,p  riaimant  But  receipt! 


plained  th°  po.-jtmn  of  Th«  automo¬ 
bile  ixxxner  under  the  nexx  auiomo- 
biir  Jaw  noxv  before  tlie  Quebec 
Legi.s’nture 

Elperion  of  officer.^  rcsuitfMi  a.' 
foilox'-r;  Pre.'’ .d''-c’.  <  b.a.ric-;-  L  Gc'-f- 


ordina:  .'"  exsts  bx'  the  .symbol  O  j  ggy  gpj  amount  of  ox'cr 


and  to  tb'.'  S'llicitor  cos'.s  by  ’’S.' 


or  p.aymeDt 


frion :  charman  of  the  t-oard  of  di-  trin'..  ihc.sf-  inciude  raeaie.ai  men  'Phe  values  w-jCi  which  xvo  are  now  j  .  'lead 

re'-tors.  E'  .A  Hanson:  \ 'r.;-p,  e.si-  photog;  aphers  .survey. >rs  and  p  issi  dealing  depend  upon  the  theory  of  There  ha.«  been  in  the  past  with-!  fores.  'FYobably  every  life  Insurance 

dents.  .Arthur  .'IcEcan.  i’q  i.i.-t  Kol-  ble  ni.>ny  f.thers  in  .addition  to  'u- ;  pj.r.t>.ab;hty,  a  branch  of  mathema- 1  in  fh*’  busine.ss  an  appreciable  and  company  receives  a  re.IaUvely  .small 

lend.  P  EJo  i'in.  Quebc  ^.  .an-j  F.  vc.stig  ’tor.-  in  gener.al.  The  fee.s  and  tier,  which  Btarfs  out  with  the  most  understandable  amount  of  caution  in  i  quantity  nf  enquiries  from  policy-  ”^^! 

H.  F’lourde  Fifionavi’.ir ;  honore.r;.  e.xpen.-*- s  of  rhc.se  technical  men  are  -nd  ^‘’'mmenting  upon  public  questions :  holders  expressing  a  desire  for  in- 

secretarx  .  .(.  .  .  d  Auteui! :  h.-inorar;.'  re:”- red  t-c  convenier.tl'.'.  by  the  .^ym-  probiem.s  but  immciiately  pluncc.-  might  be  matters  of  strong  formation  and  explanation  in  con-  . 


■ard  of  di-  "t  trin.. 


Fesides  t;,e  le.g.il  t.alent  there  arc.  anything  under  by  the  defen- 1 
other  'cchnica!  c  .xperfs  who  enter  fjgru  better  than  a  laxv.suit  when  I 
in’o  the  c.-ise  either  in  ronueetii>n  average  chances  are  only  tiftj'- i 
with  The  investigation  or  at  the  tuur  fj^ty  lose..  ! 


erce.ntage  of  permanent  (ii.sabllity  I  (To  Bo  Continued) 

Company -Policyholder 
Relations 

Bt  ray  D.  murphy,  FJ^-S„  FX'J^ 

P^csid<»at  AetnartaJ  Sodety  of  America,  Vice-President  lafe  AamireBcc 

Society  of  U.S..  from  «o  Address  Delivered  to  Annaal  Mecttiut  of  rsnadwin 
Uife  InsTirsnac  Officers  Aasociatien. 


Eastern  Staff  Changes  By 


\  'r*>p,  0.']- 
pfiar:  Rol- 


inriui^'  medical  men 
.^»irvev*>r?  and 


.  iji  a  memDor  at  tjie  Rnard  of  GovorTi-*  i  f  r  ]yf  -• 

*|orp  fhe  Women's  f!olloc:o  Tfnripifnl  Ol  INciTlOllS 

1' in  Toronto  , and  a  member  of  the  .N.u-^  Monpfarv  R#»VT4aw 

'  tional  Club.  He  hrj.8  two  son.s  and  IVlOnetary  iVeVieW 

lone  daughter.  j . . 

- - - — — — '  j  This  yc.vr'B  ."Vtonctary  Herteir  pal>- 

Eastern  Staff  Changes  By  lUhert  by  the  Kconomic  Intelligence 
i  Wawanesa  Mutual  Company '  °  i-«^te  of  Xatione 

j  dc.scribes  the  T.'irious  gcweniincnt 
j  Aiinonncemrat  is'inade  by  Mnfor '  adopted  atnee  September 

Howell  Smith.  M.C.,  Eastern  man-M^^^  control  the  exchanges  and 
ager  of  The  ’Wawanesa  Mufnal  In-fto  niohflh’e  foreign  asest*,  to  deal 
I  surance  Pompany.  that  two  changes ;  irfth  the  abnormal  demand  for  H- 

for  notes 

!  tompan.,  s  Toronto  and  coin  ‘n  partlctnlar,  and  to  meet 

.  John  Hu  chiwn,  who  has  ba<l  scr-  exccr*irma!  loan  regntrcmeiits 
several  years  ot  msnranre  ^enencet^f  ^  «nL.tnea  the 

.-ts  surveyor  and  nnderwnt^  witn  i  ^ 


leading  companies  ?n  Great  Britain.  m.-.-.eta 

and  more  recently  as  rating  tnspec- ;  ^  cr»dit, 

tor  with  the  Canadian  Fire  rnder^j  ^ 


on  the  m'-'ocptary  snpply  and.  on  the 


pecretarx  .  .(.  .  d  Auteui!:  h.-inorar:.'  tc:( 

frea.iure'..  <  harle;  Rolia.nd.  dir^r-  'I'O! 
tors,  E  Pu.x’or,  F>:  af:.  G,  V.  .  Dcrt-  ''’h 
mer.s  P  1,.  E'us.-ault.  A  A  Hanm,  '  — 
Gerard  P.trizeau  and  .(■•isepb  D’-.i-  iroi 
peau.  Montreal:  Frank  .(  '  .^nxxny.  roc 

?.herh" -okp :  .A'm'=  Guertin.  Hull:  '  -C 
Maurice  tieiina.s.  Three  Flivers.  and  oie.i 
.1.  B  F.  Durocher.  H>ac;athc.  ; ''a.^i 
''hiefs  di.xrriot.s  include  loseph  i 
R.  Boivin.  .'t  Gahriet  do  Flrandon:  '  I 
.-A  Tremb'.av.  i  h.c<-)utnni;  ()pr>rco  nov 
-Avery  Granby:  P  Boauia--.  ^ha-  ate 
xvinigan  Fails:  .f  r><'sri''.=!C-r.=  .  ‘’ou 

M^nt  Top;  I  H  Deii.i’e  Pnh'='rx-a!;  arU' 
H.  Meunicr.  ?t  Johns;  Ei  Laro.se.  t',>  t 
Thetforcl  .'lines,  and  R.  Lavoie,  Ri-  the 
mouski  ing' 


ve.stig.'te.r,-  in  general.  The  fee.s  and  tics  which  Btarf.s  out  with  the  most  understandable  amount  of  caution  in  i  quantity  of  enquiries  from  poUcy-’ snre.eeds  the  <Jmpter  pr^ctrta. 

e.-ipen.-.-^x  .xf  Thc.se  te<  hnic  Til  men  <'‘re  piprue-ntary  statements,  equation.s  and  commenting  upon  public  questions :  holders  expressing  a  desire  for  in-  ^  Fudger  cMr.rftre  nn: ' ®  ''nrrey  of  neee!ilL!iiitor&. 

:e:'e- te.l  fi  'onvenier.tl'-'.  by  the  .^yru-  probiem.s  but  immc'diately  pluncc.-  'vhich  might  be  matters  of  strong  formation  and  explanation  in  con-  '  '  i  tttetits  in  rates  andactsta- 

’I'O!  T’’  x..h:ch  JieJp.s  to  make  tbo  the  most  abstuse  and  difficult  political  argumen.  before  the  elec-  stdenible  detail.  In  the  cnsTaltv  departmenf  Frob>yrt  i anatyafs  «f  the  war- 

'(■hole  ca.xm''  Ui  nu'mori.se,  Thii.x  ones.  Fortunately  the  problems  xvith  torate.  There  car  T  think  be  no:  Xq  doubt  ft  is  quite  unnecessary  ■  p  'Wat.son,  who  has  been  with  the ' rcetr  ctfotw  to  fiyrefgn  pay- 
I  -.mpensHtton,  O  — Ordinary  co.xf,"  which  xxe  no'-v  have  to  contend  .are  quesGoning  of  the  statement  that  aifor  me  to  point  out  that  every  com-  companV  for  ntne  years  becemes  ' transfens.  lix 
irei  oxcraMei,  ^--^ol^^':oI^  rnsf.p  'nnf  j,y  niuch  accumulated  ex-  business  should  not  be  “in  politics’’  pany  .chould  see  that  those  who  re-  .-^nsnaltv  traderxvrtt.er  succeedrnc .  concerueil  iFfth 

rocovc-ablei^  T  Technical  fee?  pcrif  ncc  of  what  has  actually  hap  m  the  accepted  meaning  of  that  pjj-  ,o  each  enquiries  are  fnllv  •yejitta.nd  -xrho  Vofns  an  adhist- :  ’war-tfme  Ihrufiflty  prohlenai  and 

1  -O.g  T  rrnrf-pf>nf  the  i»-.nnr!ant  _ _ ,  _ _ _ -v.., _  a«  _ _ j  _  .....  .  1  r  reu  i  vaj-umu  » cu  u  ^  _ _ _ 


‘•1  t-i,  convenier.tl'-'.  by  the  .eym- 
"’’  xxhich  Jiejp.s  to  make  tb® 
ca.xiee  to  nu'mori.se,  Th'i.x 


rocovc-able  I  ^  T  Technical  fee? 

I  -0-5  T.  represent  the  ’.mportan* 


In  the  casTaltv  department  ’Ffobert  i  pr4.i.utii£tvc  anatysfs  of  the  war- 
•T,  War.soiw  who  has  been  with  the  ■ ^  foreign  pay- 

■  company  for  ntne  years  becomes '  tarosfers.  The 

■  caFualty  underw-rtter,  rncceedtn  c .  tnalnfy  eoncerued  wfth 


-0-5  T.  represent  the  '.mportan'  ip  the  pa.-t  as  regards  the  pre-  term,  A-s  representatives  of  our  pol-  equipped  for  their  tasks.  Every  sue*  fng  partnership  and  wo’l  be.  located  i 

e.ment:.  m  l.nr  total  no.-t  of  the  ludme.-.  tendencies,  customs  or  prac  icyholders  we  can  in  no  sense  belong  i  letter  is  not  only  entitled  to  a  highl.vt Bciifwille. 


■jaliiex  V)ill  Vary 


tice.s  of  trial  ju 
whoso  decision 


trial  judges  and  juries  upon  to  a  political  party.  Recognition  of '  intelligent  response  but  also  repre-' 
iecision  the  actual  value  of  thi.s  principle,  co'ipled  with  the  fear  j  gents  a  possible  opportunity  to  eat-' 


:c:.x  inciU'ie  'o.-epn  ,  —  —  v»uti.-,u  nf-v  ibjuu  H'.Luai  >u.iur  w,..-  ..  .-l.  w....  a  imssiuie  opporitmiry  to  eat-  mm  . 

hrie'  do  Brandon;  '  H.xving  found  the  value  for  C  xve  the  case  will  finally  rest,  that  is,  the-  ot  being  misunderstood,  has  noj  jjfy  questions  that  may  have  arisen'  IVl€tropOlltan  rlgUTCS  ollOW 

h.r<-)utnin;  ()porco  nc-.v  h.v.e  t'.'  p.-.rirrirt;e  the  appro.xim-  actual  cash  or  exchange  value  of  the|  doubt  c-ausM  some  hesitation  in  *>veD '  hi  the  mind  of  one  of  that  group!  FWin  PriMimnnii*  MrtrhiTii 

P  Bcauia--.  5ha-  •'"e  '.  allies  for  G,  S  and  T.  The.xe  of  release  less  the  cjst  of  ascertauning  |  putting  forxvard  the  facts  relating  to  i  tx-ho  influence  or  lead  the  opinion  ‘-'Fup  -  aeiuiiuaia  ivioriau] 

T  Dpsro.s’c-r.s.  ‘‘ourse  'viJl  v.ary  .iccording  to  the  tha.t  value.  i  public  questions  whicji  hare  a  direct  j  of  a  large  group  of  people.  The  tu-'  - 


aru''Unt  and  tvpe  ot  (ase 


la.t  val’je.  j  public  que.stions  whicji  hare  a  di.'-cct|  of  a  large  group  of  people.  The  ta¬ 

in  the  case  already  referred  to,  for  j  bearing  upon  tiiO  interests  of  pol-|  terest  and  acti\-ity  implied  by  the 


the  jurisdiction  and  court  in  xvhich  example,  w’e  assumed  a  fifty-fift?  j  icyholde.rs. 


1  TtniLSual  character  of  the  enquiry 


Arthur  McBean  presided  ove-  'he 


the  (.-ise  happens  to  be  Ehe  folloxv-,  ch.uice  to  win  or  lo’se.  If  we  made  time  has  come,  however,  in  ma.v  xx-ell  warrant  the  attenttou  of 

mg'  -'ivcrace  figures  ate  t.aken  for  the|  this  a.ssumption  on  the  facts  of  the  opinion,  when  we  must  give  the  best  minds  in  the  company, 

purpose  of  demonstration  only  and .  ca.se  alone  we  have  not  taken  into  ^ore  consideration  to  the  position  I 


ing  partnership  and  wlU  be.  locaEod  i  T'  , ^  ‘-.asnres  tatei,  ffrcomlfitg 

at  Bcllexllle.  -  f:!'  mr  to 

_  _  Katlrfy  thr  ffcma.TKl  far  Ucnitd  re^ 

.  f*.  tr-  e-L  sources  md  means  of  paymenL. 

Mefropohian  figures  ohow  Ftevk  cici  mge  on'i  honMng  re€u>- 

Drop  E»neumonia  Mortality ; 

-  I  Epec*al  cr'dit  farJIfttes.  bt-vties  of 

Oftaxva.  --  rvutstaTT-l.fnr  tn  the  new  kind.'’  -af  currency.  ,md  chnn- 
aJmost  unprecedentedly  good  health  re.s  fn  ccji-ral  bank  lecfslatirm  de- 
record  tsstahllshed  ditrfng  the  ffxvt  .r-.gned  to  remove  thn  rrmlltlaiial 


dinner.'and  other  head  table  cue.M.=  locality  |  account  the  ch.ances  of  a  sympathetk  wbach'  ■"•e  orcupy  as  Lhe  m/ormed  cumuiii  .-xw  naa 

ineiiKled  'Jaio:'  Hugh  Hansor.  Ru\-  '.’•■pe  o'  ca.=e  on  hand.  <.  i.s  taken;  a'vard  for  the  claimant.  Before  af  nur  i>olicyholdcrs  I  seems,  however,  that  somethfng 

'on  Bxat'  t  Frqithnrt.  prc.sident  i  others  aver.agod  as’  tempting  to  measure  this  chance  ac-  bd'-x'  can  we  claim  to  have  properly'  more  should  bo  done  to  scquatnt 

Insurani'c  In.=».irure  ef  .Monti'cai;  \r,  i  f"l!oxx's;—  ^  ^  |  cording  to  the  theory  of  probability  represented  tne  policyholders  if  we  j  leaders  of  opintcra  with  the  cssen- 

A  J.  iTeuthier  .A  Plondcou.  man-  O— 15.  S— 10,  T — 10.  .  w'e  have  to  consider  all  the  other  ;gg^^  Inform  them  when  •  ttal  facts  of  life,  insurance,  than  to 

a.ger.  F'-'e  Insu’'anrc  i  e.  of  i  an-  !  ^  to  simplif’.'  the  rhanre.s  th-af  might  be, involved  in  »  tjrp.-  interests  are  affecte.d?  It  sure.- j  '^ait  for  question.^  to  be.  ramed  and 

acia  n  .t  Wirkbam  cbaii  wan  i  an  a.^.-oimed  to  be  cases  of  this  kind.  In  the  case  refer-  ]j.  jj.  rca.conahle  to  consider  our- 1  then  auempt  to  satisfy  them.  The. 

adian  Federa'ien  o‘  Ins  iran-  c  '1'"  on  c-ach  sidt  of  the  case  red  1..  we  h.ad  also  assumed  that  tt ;  obligated  to  examine  on  be- :  cure,  of  a.  problem  of  roisunderstand- 

.Agcef?:  .A  '  HaJI  manager,  ''o.m-  m  pranite  it  xvill  be  neces-  fell  within  a  jurisdiction  where  fhejr^.j^jj  pojioyholders  what  the  | ’-Ug  a.fter  ft  ba."  arisen  is  apt  to  be 

mcrcTa)  rni-^n  .Assu.’-anr^'  t  o  ; .  Ei  'f’  titem  according  P'  court  xvould  take  contributory  negli- 1  gj.p  opneerning  their  interests :  much  more  difficult  than  might  have 

Hans'''n.  h  H'.m.  .'■’'".-'.xter.  '.in-  known  'ondttions  as  tn  a  case  which  gence  info  account  w'hen  we  ba.sedi.jj;  policyholders  and  to  lay  those  [been  the  prex'ention  of  the  miaun- 
adian  I'nder-.vriror?  .A?.=oc  iation '  P  adx.fnced  'o  the  f.ige  xx-hc-e  H  the  figu.res  ou  a  fifty  per  cent  award  |  f^pf^.-p  them  in  order  that  they'  derstanding  in  the  first  place.  It  Ls 

.'I  .May.  s-ssi-xtan'  manager,  Rov.al  knoxx-ji  th.a'  the  ro.sts  on  one  .side  arc  \\  e  have  therefore  to  consider  ‘he  1  gpyprally  judge  in  what  direc- '  hard  to  catch  up  tHth  misinforma- 

Liverpeo.  'Group,  -and  (  d.arc’ian'l  t-'ie-affr  than  th'-  '■-ther  They  nia;.  ra.se.s  'where  a  claimant  wins  -aH  ort^j.^j^  their  total  inte'est  lies  !  tion  once  it  has  started  tn  circulate, 

manager  i  o-r.-..-.Ti  Hmi  Revn-ua.".  "like  in  case?;  loses  all.  When  he  win.s  all  he  ha.?:  |  vp„j,„.,^  „„  ,>,p  ,.arrving  out  i  been  FUggested  that  the  liter- 

.Inr,  -'’^oth  have  no>  yet  rearhe-l  court  rGH"--  minus  G-IO  and  T-10. ;  '^^edlesr  to  saj.  the  car  insurance  available  in 


though  in  pranice  it  xvUl  be  nece 


s-  fell  wifhin  a  jurisdiction  where  fhe,j^.j^jj  pQjipvholders  what  the: 

tc  court  xvould  take,  contributory  negh- ;  gj.p  v.pncernmg  their  interests : 


fo  vary  them  according  t'"'  court  xvould  take,  contributory  negli- 

kno'.vn  f  onditions  as  tn  a  c.ase  which  gence  info  account  w'hen  we  ba.sed 

has  adx.fnced  'o  'he  s'.ige  xvhe-c  it  the  figures  on  a  fifty  per  cent  award 
kn"\vji  :h.T  the  co.sts  on  one  .side  arc  We  have  therefore  to  consider  the 
gre-atfr  than  th'-  ''ither  They  nia:  ra.se.s  'where  a  claimant  wins  -aH  or 
he  ru-sumed  to  he  ".like  in  ease?  -  loses  all.  When  he  win.s  all  he  ha.?: 

'thic’.i  have  no'  yet  reache<l  court  '4i  tl-lf""'  minus  G-IO  and  T-10. 


a."  policyholders  and  to  lay  those  [been  the  prevention  of  the  misun- i 


the  best  minds  in  the  company.  .  .  limitattons  an  r.he  -note  Dsuc. 

i  25Cr  In  pneum.onm  mortEltty  among ,  'i-i.r.rn  Cc _ _ 

Sh<jul<!  Sat  Watt  the  millions  nf  Indinstrial  p<Mkwbold-  ;  fmanep'  gj,  r.h,.t  m'^ncy  narket.'^ 

tt  seems,  however,  that  something  of  the  Metropolitan  Li  c  Insur-  ,j.  methods  of  goTernmeiit 

more  should  bo  done  to  acquaint '  iit  annda  and  the  ,  ^  la-rge  number  of 

leaders  nf  opintcra  with  the  cssen- !  corintrie-.s.  nd  railing  special  ct- 

tial  facts  nf  life,  ingurance,  than  ,  7  i P'ayed  by  cen- 

wait  for  questioms  to  be.  ramed  and  ! 'I  ro  n.mercfal  hanks  in  gmt- 

tben  auempt  to  satisfy  them.  The. !  V-vtn '"thor  -n  c*  I  •  nonemg.  The  foarth 

cure,  of  a.  problem  of  misunderstand-  „  ‘  7 ■  qp^pfpn ' •  dca  3  with  the  resulting 

ing  after  ft  ba,.  arisen  is  apt  to  be  '  "P;  i '’xpimsion  i-  the  valume  at  curr^ 

much  more  difficult  than  might  have  '  newer  me-Jiods  of  teat.ag.pj.  gj,.|  cre.-it.  and  points  out  sl,g- 


Is  the.  direct  result  of  the  develop-  ; 


;  the  disease. 


nific.Tjit  ni'vcmcnr.ci  jji  dLsccmnt 


fdct.s  before  them  in  order  that  they'  derstanding  in  the  first  place.  It  Lx  f  A\lth  the  exception  ■rf  T?j?,  when  rate.-,  bond  yiel-ds  and  share  prices, 
mav  severally  judge  in  what  direc- '  hard  fo  catch  up  •wfth  misinfoTna- ,  i  curT--'ncy  measures  in  Cre- 


tion  their  total  inte'est  lies 


tion  once  it  has  started  tn  circulate 


.Needlesr  to  say,  the  carrying  ouij  FUggested  that  the  liter 


Steady  ContracMon  Shown 
In  Life  Insur-nnce  Lapses 

0tta'’.'3.  —  5tncc  ihi'-  i'emnninr  <■'( 
1311  life  in.'ur-inci  poii.'.cr  t-.Til- 
ling  ■'.'.85,5.433  I'lX,  'nt  r'i  by  v.olicy- 
hoidPT.^  in  '  Hiia'i.?.  1.3p=fri,  .'iccord- 
inc  to  a  rc'iirn  t.';h!'d  in  'he  liojsr- 


"'hii't  '  rn'ch'  ho  .an:'  amount  the.xc  v.tiue  83,  and  when  he  loses  the,  c.asc 
r.ri.pc  per' ent.vgor-  will  not  varx  a.nd  is  good  for  the  cost.3  his  disbur- 


m'jcJi  fr-r  e.t' h  'yne  <>f  rase  unies;- 
tl'cri^  ,'i'  p  •‘-■;ce;. tional  cir''!im:-.tanc*  s 


ments  X»i!l  amount  to:  i  a-',l!  h^^  oprmpTtcd'^  wi'h' a  devotion  I  Somewhat  obscured  at  le,a.st 

5.  0-30.  S-10  and  T-IO.  loss  50  I  "HI,  permeated  xxi.h  a  rtovoUon 


!  of  this  obligation  requires  an  objec- 
j  tivity  of  approach  which  will  strcs.s 
fact  ratiicr  than  opinion,  and  which 


.  ature  on  life  ina'urance  available  in 


;  Eured  group  m  3'atinda  and  the  1  cho-Slovak  ? 
i  United  State.s  combined  during  the  are  sumtear 
i  first  four  month.s  wa.s  S.41  per  1.33ix  -  note, 


Ctanzig  and  Poland, 
'cd  in  a  strppj cm tmtary 


-  public  libraries  for  the  non-techni-  January- April  death  rate  of ,  "fhero  t.®.  -■  s  u.vuaT,  s  substantial 

^  cal  reader  is  qoiu*  inadequate,  and  ;  *  ’*2  ^.r  l.''0n  wa.s  the  lowe.st,  1  append jx,  jp  which  the  intematinn- 


"rated  in  The  .me-an  bp.fw'een  a  gain  of  80  an' 


the  common  we’ifare  of  our  pol- 1  k-’i^  United  States  by  hooka  of  some-. 


recorded  for  that  penrwL  Among  'he 
insured  w.'ige-earners  in  '  .inada 


qit  rjje  .•'Mimaie'i  total  x.ilue  .should  a  loss  of  53  represent,-  a  net  aver-  j  icyholdcrs.  There  are.  tuany  e-n-  j  nresematfon  of  the  i  Period  was  the  loxxesi  on  record, 

e  based  on  ’he,  average  .  a.v  the  age  value  of  !.l  Against  thi.-.  the  i  fences  fmm  the  way  m  ’’hich  ‘he  J’,! :  while  the  April  rate  for  ail  the  rwo- 

le.tn  es'imate  het-ween  the  opposing  defendant  would  pay-  insuiance  business  ha.s  _i_-j  Pephann  the  cnmnanici  li^Tinlners  also  was  the.  lowest  for 


1  what  lurid  title  written  by  th -.se  i  ‘^®a.th  rate  for  the  1343 


tne.iica!  eviierts  in  the  percentage  of  cr,)  r'-’33  pju.y  0-30.  f>-13  and  T- 1 


perm.anent.  d'.vahdityi. 


will  there-  10.  equal  to  150,  and  if  he  lost  the  I 


-hmwn  fcT  thi  r’jrpr>se  of  thi,-  cag-e  and  collected  the  ordinary  cost?  1 


conducted  both  in  Canada  and  in  the  ^  P^'-haps  the  /o™pan.e? , 

Fnited  States  that  such  a  spirit  I  Joint  efforts  might  mve  ser- ; '^P'-’' 

would  animate  the  pursuit  of  every.  attention  to  any  defats  of  that , 


F..  G  calcul.Ti'-in  nt  the-  maxirau’n  average  from  the  claimant  be  would  still  hr  j  kind 


sort,  to  Euppinment  what  single- ,  Bank  Urg’cs  Economy  On 


Hanrej;  tN  Jj  .M.vrier'di, 

Hc-avr-.-'  singl"  x-pp  ;•  frir  Mpfi 
xva?  1322  xx'hen  'he  Total  xxa.s  $111,- 
222.211 

.e;ncp  'hen  a  st'^.-eix-  decline  '.c. 
CUV!  Of)  .'.--d  the  pri  ;i-  Pi  i.'ipvijip  jp. 
13.53  "..tHiled  .81‘'..5, 713. 

French  Drawings 

fnFPIT  \ATI(iN4l. 


PFiiT'natc,  O  a'  the  tariff  cost.^  there-  out.  - 
on  .".nd  the  d'’‘’ferpn'’e  in  co.st,.-?,  ijp  (7q 
''I  the  amoun*  in  .vqit,  is  allo'wcd  for'  Th' 
in  5  3  hi.-  tif  '-ause  the  (rrdinary  from 

ro.'r=  gpnerall”  frillr.w  the  arri'.'unt  of  Then 
the  judgment  whereas  the  solicitor’s  claim 


Cu  5-10  and  T-!0,  paying  23 


j  F>os.Ghlv'  mlny  in  this  audience  him^ed  efforts  have  already  been' 
who  have  the  experience  of  drafting  *’*’  2'”’  , 

T  he  average  lo.ss  value  therefore  explanations  for  policyholders  or  ^  ® "  coursef*^on  *^liJe  Tncurance  *^are ' 
>m  the  defendant’s  asnect  is  85  others  may  have,  at  times  felt  that  ^  ®  ^  P  ^  are 

en  takin?  hfmean  cham-e  , > f  the  there  is  only  a  limited  possibility  of  the  business  of  life  ,n- 

en  laKini.  in*  iiu  an  'name  '"'ot  1  ,  ,v,^  nMorKco  mm  surance  ha.s  a  legitimate  interest  111. 


appendix.  In  which  the  intematinn- 
ai  monctar-  st.an’s'jci;  are  assem¬ 
bled  in  -1  I'.':  iionjcj.i.t  .uad  campara- 
bje  form. 


linntc  Clearings 


Back  clcii-'.r'y?  >  c arailii  f->r  Ihi'  a.-~4  i?nd»ii 
i.ir-p  StJ-i,  T'>40,  a  ,  1  cntnE-aripora  artlita  rear  agi> 


Faint  .To’hn  —  The  cfty  Council  of 
Moncton,  .N.B.  has  been  advised  by 
S.  J.  Mactix-nd,  manager  nf  the  Roval 


cn,'i.--.df  nhh 


I] (ink  of  Canada  Stalempnt 


general  presentation  of  the  subject. 

We  In  the  United  Stiates  have  ap¬ 
plauded  the  work  nf  Professor  Hueb- 


the  judgment  '.vhereas  the  solicitor’s  claimant  tr>  collect  1.5  and  the  defen- j  making  clear  to  tiic  average  man  pgfn,jraging  the  faciuallr  accurate'  Bnuk  of  Canada  there,  that  the  hank  I  s 
I  o.sis  to  hi.5  f  Jirr.f  are  usually  ba.sed  dant  to  pav  85  the  average  settle  ;  "'F-si'lc  the  business  many  «f  our  reasonably  complete  even  strongly  opr>osrd  to  any  further 

t!ie  .aipciiint  in  suh.  Thi.s  make.-  merit  value,  as  l>ctween  the  two,  is  j  rather  intricate  problems.  That  is  j,pjjgj.g|  presentation  of  ihe  subject  'capital  expendirnres  by  the  cify  this 
a  cn,'i,--.df  nh’i!  difference  I'-i  the  exactlx'  .50.  In  racist  c.ases  however  uo  doubt  true.  We  can  neither  hope  ,  v.  j  ,,  vear,  not  direct  I  v  connected  wirh 

_ _ _ to  make  people  take  a  course  of  ^e  in  the  I  n  ted  Spates  have  ap-  ^  reonnmv 

.eiudy  as  a  preliminary  to  our  ex-  plauderi  the  work  o  Professor  Hueb-  ^pforced  in  current  e.vpen.,e.-,  at, 
r»  /.  1'  §  plaDations  nor  can  we  expect  that  uer  of  the  I  niversity  of  Pennsylxa-  present. 

Km  ft  f  f  j  y  J  KK.  n  fK  KK  (K  K  KK  K  C  KKi-  P  1  :  rnau.v  people  v.'ill  be  sufficiently  in-  nia  in  bis  efforts  tf>  encourage  and  _  ^  ^ 

I  terested  to  read  long  detailed  ex-  elevate  the  standard  of  life  insur-,  i  -r  c  i.  1 

i  planations  of  complicated  subjects,  ance  teartiing  in  our  colleges.  It  al-itireat  West  Lire  L»ranted 
The  weekly  statement  of  the  B-'ink  of  f  ’anada  a.s  of  June  .5th.  1940,  ;  y^ls  should  not,  however,  make  us  I  eo  seemed  important  to  those  of  us  |  License  State  of  Indiana 

.‘how.«!  a  firop  of  FT, 737, 12)  in  Sterling  and  F  .5  fund  holding.s.  as  (ompared  :  despair,  but  should  rather  encourage  |  considering  the  problem  in  thci  ^  _ 

xv.ih  the  previous  xx  eek  Total  Investments  are  $2,.313,3f,3  higher,  due  to  j  'is  t"  make  intelligent  use  of  var- [  Winnipeg.  Trlvice  has  beep  re¬ 


year,  not  direrll.v  cnpnecfed  wirh 
war  x^nrk.  also  that  rigid  economy 
be  enforced  in  current  c.vpen..f.'.~>  at. 


Great  West  Life  Granted 
License  State  of  Indiana 


a  caiii  of  ii21.liS.395  in  Eiominion  .and  prcivincial  securitie.a,  only  partly 


lous  methods  that  are  available.  No 
public  speaker  would  prepare  an  ad- 


'  estahli.shed 


central  place  thi 


.Advice  has  beep  re- 


Th!'  't'  CTT 
IranFjt 


drop  of  JIS, 823, 33.3  in  short  tr-rm.s.  A  gain  in  other  a.sselr,  of  1  ^^e.-s  without  taking 


might  be  recogniiied  as  a  source  o;  I  application  of  the 


"07  brings  the  increase  in  total  a.sset?  to  .$1,164,553 


onsidera-  i  information  about  the  business  tr 
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Uon  the  type  of  audience  and  the;  which  the  public,  whatever  their  in- 


f’ii'cuiat ion  ir-  $1  1,141,587  higher,  while  tot.al  deposit  liabilities  were  sort  of  presentation  whlc’h  would  ’  'ppp***'  might  turn.  The  recentlv  e.t 


$1  1,185,278  lower.  Other  liabilities  declined  by  $1,238,353. 

As  enmpared  x«ith  a  year  -ago  .Sterling  and  TVS.  fund  holdings  are 
$23,174,194  loxvei  xvhile  the  elimination  of  gol*!  holding.s  accounts  f'or  an 
-cddhinDa.l  drop  of  $235,351.37,3  in  primary  reserves.  Total  investments  are 
•*343,624.734  higher,  largely  due  to  a  cam  of  $286,333,323  in  short  term 


elicif  their  interest. 

rnblic  I’oint  of  A'iew 


tabiished  Institute  of  Life  In.siirancc 
is  seeking  to  perform  that  function 
and  I  am  sufficiently  encouraged  b.x 


T’erhaps  mau.x'  of  us  xx'ho  have,  me  usefulness  which  it  ha.s  alrearl.v 
spent  most  of  out  time  within  the  j  displayed  to  believe  that  it  has  been 


I  (ireaf.-West  I.ifc  Assurance  for  li-  .suiiinio 
I  cen-se  to  do  business  in  the  Stale  of 
i  Indiana,  has  been  approveil  by  .  fi.'o  l.'-thh-ir 

j  Frank  J.  Vie.hmann.  Indiana  State  j  lTr»n'i<>r 

Glomniissioncr  of  Insurance:  j  Fa  ri'ic<! 

!  This  v.'ill  increase  to  .six  the 
number  of  States  being  acfix'eiy  or-  ■  —  ■ 
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Total  .'-i.sscts  show  an  increase  of  $113,79.5.263.  Girculation  has  increa,.“ed  | 
$73,727,225  and  totaJ  deposit  liabilities  are  $16,578,548  higher.  :  ; 

SETS  J’inp  X,  1343  Mav  2  1,  1343  Cfiangp  in  week  rhang"  in  vear  ’  ' 

Kes'-rve  :«  $  $  s’,  full., 

(In'.rj  C):n  liullion  .  . .  ,  .  ...  ^OS.a'il.orS  I 

;-i!ve.  iMilhon  .  '  ""’^1 

.Vfe-hn}.' a-in  '  f-.jnrti  13.8'i4.F.,5a  12,6.51,762  —  l,7Sr,12l  25,174,i:H  tVfie 

O’.hf''’  Gf>Ui  Vtan'lard 


busines.x  and  In  close  association !  soundly  establis’hed  and  has  before 
xx'ith  those  xv'ho  understand  the  ba-lit  an  opiiortunify  of  continuous  ser- 


displayed  to  believe  that  it  has  been  TiniZPd  ^y  this  company  The  other 
soundly  establis’hed  and  has  before  States  are  .’^ortl,  Dnkot.a  which 
s*  ««  _ _  _  pHtcrod  ID  MmTiosofa  nnd 


UUO  Mav' 2  L  104f»  Cfiangp  in  wi»pk  rhanj?**  in  vear  ; 
?  ?  t  5  : 


sir  problem:-'  of  if.  need  lo  <'ulll\atr  [  vice  not  only  tr*  the  hupinefts  hut  j  ^  <  h  ” 

the  point  of  vie.xv  of  the  general  pub-;  public  advantage  as  xvell.  "asningl^r 

lie  to  a  greater  extent  to  appreciate;  I  think  that  none  of  q.s  would  j  T’7r^- off 
fuliy  tlie  sort  of  que.stions  upiier-  make  a  prcten.se  that  x\e  have  tried  I 
most  in  Ihe  puiilic  mind  and  the  all  tlie  avenues  which  might  he  used  i 
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13,S. 14.638 
.583.712 


12.631,762 
.3'.  2.466 


26,i74,i:4<  tvfie  rif  explanat I'Mi  xthicli  is  re-;  ir,  bring  correct  information  to  those 

_ j  ceivrd  xvitli  interest  and  is  .also  ade-j  to  xvhoui  xxe  look  for  leadershiji  in 

231,52),4.s3  quite  to  obtain  confident  aceep- ,  forming  iniblir  opinion.  It  is  .a  work 
j  lance.  Certain  it  i.-^  that  xve  need  ini  in  xvhieh  each  of  us  bears  a  persona! 
1,000,003  j  simplify  our  fiiiestion.s  as  fully  as!  responsitulity  to  niake  ii.se  of  sucli 
I  can  he  done  and  iliat  xve  stiould  j  opportunities  as  xve  may  have  in  out 


330,747,782  418, 576. 81.5  —  18,823,033  -4236,390, . 323  '-‘'e  lo-'S  of  confidont  c  "  lucii  j  personal  eontacts  xvah  individuals  j 


conies  from  confusion  caused  Ity  and  xx  ith  group.s  outside  our  bu.s,i- ' "  ’’ ’’ 

63.2_',4.4  eijinplcxiiy  of  detail.  i  ness.  \Vc  <iurselxes  may  he  said  to'  . .  ’ 

— ,  _  I  These  last  ten  remarks  have  been,  haxe  the  priniary  obligation  to  in-  hope  k,  Iiaxe  a  sal  i.sfar  lory  respon;;!- 

^*^’*^?3’318  made  haviii'g  (la  rl  iciilarl.v  in  mind  |  fi,i-in  and  guide  o|>inion  in  mattrr.s  ft  om  the  piitdic  unless  xxe  carry  nu’ 
741,103:  Ihe  great  Ixidy  (d  our  policyholders'  jp  xvtiieh  xve  h:ive  Ihe  advantage  of  cut  primarv  responsitiilll  ies  xviiliin 
j|.^7y,~,.~  I  and  Hlalenienis  xvliich  inighi  tie  lire- |  great  familia rilx .  ttic  hu.siiies.s  Inleiligentl.x .  Tion'^iratilx 

I  pared  for  tlie  general  puiilic.  'riiev  ■  .  „  (Hilimif iiiiis  m'-’O' 

I  iipply  to  any  mat<‘rifil  for  xxliich|  '  ever.x  <d>ligation,  direct  oi'  implied. 

. i  xvide  distrilnilion  is  expected  i  4  That  is  only  one  ,if  niaii.x  obliga-  There  is  cic.i  lj  even  more  slrx  .-,:;  on 


•Michigan  in  1921.  Illinois  in  192.3 
and  Waf-hinglon  in  19.31.  in  19*9 
the  comi>any’.s  total  new  bu.sine.  r 
was  $61, 6.57. ft] ft  of  which  apprnxirn- 
atoly  3fi'/?  came  from  the  Fnited 
■states  agencies  .and  at  the  yea  rend 
approximately  20'’/^  of  it.s  $625.- 
556,093  nf  hiisiness  in  force  wa.s  on 
lives  of  citizrn.s  of  the  I'nilcd 
.States.  j 

Tlie  plans  for  agency  develop-  j 
meni  by  the  <Jrcat-\Vest  Life  in  In¬ 
diana  have  n'd  yet  been  conipletofl 


.>15.356.698  .',13,037,33.> 


.533,834,876  6.32,610,213 


5.000,000 
2.4  19,.,',6 
23  .'.221,776 


.5.000,000 
2.44:t.7.)6 
226.080, 1 8'9 


.563.707  -V  741.403:  the  great  l)ody  id  our  policyholders'  jp  xvtiieh  xve  h:ive  Ihe  advanla 

Iirirr-i  .  ic. -u-Ti -T- '  -^ml ''men  I  .s  xvliich  luiglil  tie  lire- |  great  familia  rilx . 

'  ’  ’”’  ^  ’’  ■’■“’•'i  [tared  for  tlie  general  luitilic.  'I'liev  '  .  ,, 

'  Mooiv  O.  unv  .,..-,t,.ri..i  <•,„•  XX  to, .1,1  One  ol  'liioy  Obligutioos 


jiliply  to  any  material  for  xviiu-h  | 
xvi'le  distrilnilion  is  expected.' 


That  is  only 


11, 141, >8,' 
2.4'.6.«21 


223.691,003  23.3.846.3.>8  -  -  10.1  >.>.3 

I4.2-8.4V6  12.8', 1.377  -t  1.126.8.19 


X  :  Ihrougli  siicli  meilia  as  priiilefl  mat-  tioiis  xvliich  xxe  must  meet  xviiliir- i  tliis  point  lii.'iti  foi  mei  ly.  If  ip  com 


iter  .sent  to  ail  policyholders  o;'|oii’-  own  business  sphere  In  former  pion  tiai  lance,  xxe  ftill  to  do  a  I 

21.199,148  j  newspaper  aniiounremeni:-.  or  adver-jdays  vx  e  may  well  haxe  thought  iba' ■  ioh  wiiliin  our  luisines.s,  no  siih.xi,- 
i7.62)..3/i  ;  li.semenis.  -  ]  oiir  relaf ionsliii)  to  our  iinlieynoldei  ;  mio  f;i;i  he  pul  in  il.s  place  Ipj 

8..43.2'23'  There  i.s  hoxvever  a  numericaliv !  and  to  the  puiilic  xxniild  be  xvhollx  '  l.-ioK-mg  at  the  ioli  to  I'c  I’oiie  lod.ix 


Tot«i  Liabilities 


f  .J*>  ».2^2 
633.834*876 


U.J8t.2:8 


8,. ,  ThPi  o  i.^i  howovf'r  n  n’jmprirnllv  |  tmd  to  ihp  pnblir  wouUI  bp  wholl; 
!  sm.aller  audience  wliich  desires  and  j  determined  by  ennducting  our  bu  d 


iiir  relaf  ionsliii)  to  our  iinlieynoldei  ;  mio  f;i;i  he  pul  in  il.s  place  Ip; 
ind  to  the  puiilic  xxniild  be  xvhollx  '  lo'dxing  at  the  ioli  to  I'e  I'oiie  lod.i,'. 


XX  p  should  emphasize  i' 


295.183.33.)  11,185.278  ' 46,.j.'8,',48  •  aiiaience  wiiicn  nesires  anil  |  determined  uy  eonducting  mir  biid-  xxp  should  emphasize  to  our.selxe< 

'  ’  .  '  should  have  available  a  much  more  ness  in  xn  efficient  and  succe.ssfiil :  ii.s  wide  and  exacting  characiei  : 

_ '  t .T  I  comprehensive  account  of  our  af-1  manner.  That  was  very  largely  thejxvithin  our  own  office?  and  organi  I 

.932.670.213  -I-  1,164,663  -♦-ii9,7i5Ji,3  j  fairs  and  their  whys  and  where-  caoe.  It  Is  still  true  that  wc  cannot  j  zatious.  ' 
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^THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  14,  t940 


11 


The  production  of  non  nietnllie 
minerals  in  Canada  has  rn  er.ed  an¬ 
other  boost  in  the  first  two  months 
of  the  present  year.  Very  substan¬ 
tial  inereases  have  been  scored  in 
the  case  of  every  item  and  since 
many  of  these  minerals  have  a  con¬ 
siderable  strategic  importance  at  the 


was  17.077  tons  against  4b. 004  tons 
at  the  same  time  last  year.  Thi.a 
represent.s  a  gam  or  abotit  2007. 
lame,  widely  used  in  the  pulp  and 
paper  industry  also  showed  a  good 
increase,  indirectly  reflecting  th'e 
gi eater  activity  in  thi.s  industry.  The 
output  increased  from  60,134  tons  to 
00,33.7  tons  or  loOc.  The  production 


present  time,  at  least  some  of  these  |  of  Petroleum  increased  from  801,342 
,  gains  may  be  ascribed  to  the  greater  I  barrels  to  1,142,44,7  barrels  or  28^7. 

I  activity  resulting  from  the  conflict. '  The  following  data,  issued  by  the 
j  Of  greatest  immediate  importance  is  ,  Dominion  Bureau  of  Statistics  are 
I  probably  the  gain  in  .Asbestos  pro- !  compiled  from  monthly  reports  re¬ 
duction  which  in  the  first  two  months  '  ceived  from  operators:  — 


MINli^G  MARKETS 
SHOW  SLIGHT  GAIN 
ON  SMALL  VOLUME 

Noranda  Leads  Improvement  in 
Late  Trading  as  Base  Metals 
Turn  Stronger 

WESTERN  OILS  BETTER 

Toronto  Bureau  The  Financial  Times 

Toronto. — Prices  moved  e^enerally 
higher  on  Canadian  mining  m.ar- 
kets  toward  the  Close  of  the  week 
which  ended  on  .Tune  12th,  after  a 
display  of  lower  prices  earlier  in 
the  period.  Trading  was  dull 
throughout  the  week  until  the  clos¬ 
ing  day,  when  a  slight  increase  in 
volume  was  shown  The  base  metal 
group  led  the  advance,  while  the 
junior  and  prospect  golds  section 
moved  higher  toward  the  close  of 

"s  MINE  STOCKS  DROP  JASON  REPORTS 

the  week,  but  the  late  rallv  wiped 

36%  IN  9  MONTHSl  GOOD  ASSAYS 

ous  mines  section  was  firmer  in  ,  '  •  .  ww  t.  a  m. 

light  turnover.  i  ■  - -  ,  .  -  - 

The  Toronto  Stock  Exchange  in-  Four  Big  Base  Metals  Account  High  Values  Obtained  From 
de.  or  JO  soldo  Itotod  .,0  odvonco;  gg,,  $672,000,000 


DOMESTIC  DEMANa 
FEATURES  N.  YORK 
METAL  MARKETS 

Further  Price  Increases  Are 
Expected  for  Copper  and  Zinc 
in  Heavy  Volume 


EXPORTS  ARE  QUIET 


Two  .Month* 

Ending 

Isnuary 

February 

F  ebruf 

1940  lal 

1940  (al 

1940  (al 

1939  (at 

,Ajsb(*»to»  . 

26.65  1 

21.326 

47,97  7 

40.004 

Cement  . 

.  BrI 

190.575 

204,287 

394.862 

23  4,1  38 

<  lav  products . 

.  $ 

2  1  4.744 

204.288 

419,032 

283.652 

Coal  . 

1.728.448 

1,435.676 

3.214.124 

2,499,029 

Feldspar  . 

1.707 

3,238 

4,945 

1.667  ! 

Gvp‘’tim  . 

.  Ton 

64,252 

56.689 

120,941 

23,794  i 

I.ime  . 

5  1,863 

47.472 

99.335 

69.134 

N'.iliiral  Gas  . 

.  .M  cu  ft. 

4  865.120 

4,290.250 

9,1  55.3  70 

8,233,1  22 

P8»trole(im  . 

Brl. 

486,859 

655,586 

l.l  42.445 

89  1,3  42 

Salt  (commercial)  . 

12.493 

12.188 

24,681 

21,517 

Record  Output  in 

May  at  Macassa 

.Macassa  Mines  bullion  pro¬ 
duction  in  May  reached  an  all- 
time  high  for  the  mine  at  $222,- 
4.70  from  the  milling  of  12.583 
tons  of  ore  for  an  average  re¬ 
covery  of  $17.62  per  ton.  This 
compares  with  April  output  of 
■5216,478  and  with  $190,695  In 
May.  1939.  Previous  high  had 
been  set  In  January  this  year 
at  1216,7,75. 

For  the  first  five  months  of 
the  current  year  production 
stands  at  $1,083,544  from  treat¬ 
ment  of  62,142  tons  for  an 
average  recovery  of  $17.44  per 
ton.  compared  with  1946,395 
from  61,143  tons  and  recovery 
of  $15.48  per  ton  In  the  corres¬ 
ponding  period  of  1939. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OCR  STATISTICAL  STAFF  WILL  BE  PLE.ASF.D  TO  .WSWER 
INQUIRIES  REGARDING  ALL  CLASSES  OF  SECURIflEi. 

F.  J*  Crawford  &  Co. 

Th.  Toronto  Stock  EichanSe  Wloaipea  Grain  Eichanae 

Canadian  Commodity  Eschanfte,  Inc. 

11  JORDAN  Sr.  ELGIN  2J01  lORONT^O 

BRANCHES  i  BARRIE  -  ORILLIA 


of  1.31  points  from  81,30  to  82.61, 
while  the  index  of  10  base  metals 
gained  3.11  points  at  61.64  at  the 
close  of  the  period  from  58.53  in 
the  previous  week. 

-Voranda  led  the  advance  in  the ; 
base  metals  section  with  an  in-  \ 
crea.se  of  2  points  in  fair  volume,  ] 
while  Hudson  Ba.v  was  traded  | 
point  higher  in  light  trading.  IVnlts 
Amulet  and  Pend  Oreille  listed  i 
gains  of  40  and  33  cent.a  in  this  or¬ 
der,  as  increases  of  1.5  and  16  cents 
were  shown  by  Falconbridge  and 
Sudbur.v  Basin  respectively.  Sher- 
rlTt  Gordon  and  Ventures  moved  up 
5  cents  each,  and  Base  Metals  and 
Aldermac  were  traded  lij  and  2 
cents  higher  in  this  order 

Tn  a  stronger  junior  gold.s  divi¬ 
sion.  Kerr  Addison  mo\ed  lower 
earlier  in  the  period,  hut  strength¬ 
ened  toward  tJ:e  elope  to  list  a  16 
cent  advance.  MacLeod  -  Tockshutt 
was  traded  12  points  higher,  while 
Pan  .Antonio  and  East  Malartic  re¬ 
corded  10  cent  increases.  .McKenzie 
moved  up  7  points  in  '.Ighl  turn¬ 
over,  as  Perron  was  tracied  6  cents 
better  on  the  period.  Tapper  Canada 
and  (■■oniauriini  were  5  and  4  cents 
higher  on  the  week,  as  3  cent  in¬ 
creases  were  displayed  by  Kirk¬ 
land  Lake  and  Paymaster.  Central 


Decline  in  Value 

Afinlng  stocks  at  the  outbreak  of 
of  war  were  general!)-  considered 
to  be  selling  at  barg-i:n  prices.  The 
mining  markets  h.ad  undergone  pe-  | 
riods  of  severe  pre.ssure  m  the  I 
months  preceding  the  outbreak 
hivitilities,  and  In  some  quarters  it 
was  argued  at  that  time.  th,at  even 
if  war  would  occur,  the  action  of 
the  markets  during  summer  of  193!) 
had  more  than  disrounred  such  a 
cat.astrophe,  and  that  there  would 
he  no  reason  to  expect  a  very  sharp 
reaction. 

-After  the  first  month  of  war.  it 
seemed  that  the  theory  the  market 
had  previously  discounted  the  ef¬ 
fect  of  a  declaration  of  war  was 
correct,  because  $1.838, j 23  iras  ac¬ 
tually  added  to  the  \alue  of  all 
I  mining  stocks  listed  on  the  Toron- 
I  to  Stock  Exchange  during  the 
month  of  September.  Thi.s  amount 
of  course  was  quite  smell  rompar- 
inc  the  number  of  shares  listed  on 
the  exchange  amd  the  actual  valua¬ 
tion  of  all  the  stocks  even  at  that 
time.  However,  on  May  31.  1940.  9 
months  after  the  start  of  the  war 
the  value  of  all  raining  stocks  list- 


No.  1  and  No.  2  Shaft  Areas 
-- —  Ready  for  Production 


INCREASED  COSTS 
OF  DEVELOPMENT 
CUT  KOOOAY  NET 

Company  Reports  Profits  of 
$78,714  Against  $152,837 
in  Previous  Year 


BIDGOOD  KIHKL.AXD  GOLD  . 

Bldgood  Kirkland  Gold  Mines  i,t  5  moft,  ‘40  I  ft.  I  24 
treated  4,418  tons  of  ore  in  May  for  i*!  5  mos.  ’39  21.235 
a  production  of  $34,770,  an  average 
I  of  $7.87  per  ton.  This  compares  with 
April  output  of  $35,898  and  with 
$42,207  In  May,  1939.  Output  in  the 


lod. 


1940 

Milled 

Recovery 

Pf 

r  Ton 

1*t  quarter 

13,058 

$100  344 

*7 

69 

4.340 

35,898 

8 

27 

May . 

4.418 

34.769 

7 

87 

Itt  5  mos. 

■40 

21.816 

$271,01  1 

$7 

84 

lat  5  mo*. 

'39 

21.850 

21  3.245 

9 

77 

r,  .  .  j  o  .  -  v,<i  od  in  Toronto  had  declined  to  64% 

Pat  listed  a  2  cent  '^crease,  jvhlle  j 

On  that  day. 


gains  of  1  cent  each  were  displayed 
by  Bid.good.  Ca  riboo,  Gunnar  and 
McAVatters.  Aladsen  Red  Lake  moved 
olf  4  cents  in  li,£ht  turnover,  as 
Moneta  and  Hard  Rook  were  each 
traded  1  point  lower. 

Broulan  and  .Aunor  were  the 
features  of  the  prospect  golds  sec¬ 
tion,  with  gains  of  9  and  7  cents 
in  this  order,  as  .Na.vbob  gained  2 
point.a  in  fair  volume.  Straw  Lake 
was  the  only  other  issue  in  this 
group  to  list  a  gain,  the  increase 
wa.s  fractional.  Mo-rrls  Kirkland 
listed  a  fractional  loss,  while  Ma¬ 
lartic  Goldfields  was  unchanged  on 
the  period. 

Seniors  .Mbceil 

Tn  the  senior  golds  section  Dome 
gained  1  point  in  light  trading, 
while  McIntyre  and  Holllnger  mov¬ 
ed  up  14  and  li  points  respectively. 
Si.'Coe  was  traded  quietly  for  the 
grr-nlor  pi-'rtion  of  the  week,  hut 
was  actively  higher  at  the  close  and 
recorded  a  net  increase  on  the  pe¬ 
riod  of  12  cents.  I..  L.  Igtc  and  Bra- 
lorne  each  moved  up  10  cents,  while 
Pickle  Crow  which  sold  ex-divi¬ 
dend  on  tne  closing  day  of  ihe 
week  listed  a  9  cent  gain.  Pamour 
and  Maiassa  .«ho\ved  gains  of  D/o 
and  2  cents  respectively,  Wright- 
Harsreaves  listed  a  15  cent  de¬ 
crease.  while  a.  loss  of  10  cents  was 
listed  hv  Pioneer.  Declines  of  5 
cents  each  were  recorded  b.v  Teck- 
Hughes  ind  O'Brien,  while  Like 
Phore  which  touciied  a  now  low  for 
the  year  earlier  in  the  week  recov¬ 
ered  .slightly  to  close  V2  point  low¬ 
er  on  the  period.  t8y!vanite  was  un¬ 
changed  on  the  week  in  fair  trad¬ 
ing, 

The  Toronto  .Atock  Exchange  in¬ 
dex  of  Western  oils  recorded  a 
gain  of  .r'3  points  at  20.04  from 
19  41  at  the  close  of  the  previous 
week  Home  led  the  advance  in  this 
section  with  a  25  cents  gain,  while 
Okalfa  was  traded  13  cents  higher 
in  fair  volume.  .Anglo-Canadian  was 
quiet  fr>r  the  greater  portion  of  the 
week,  hut  strengthened  toward  the 
close  and  listed  a  7  cent  gain  in 
f.iir  volume.  Cal.  &  Ed.  was  5 
points  better,  while  fractional  in¬ 
creases  were  displayed  Iq-  Brown 
.rjid  Homestead.  Roynlite  listed  a 
11,^  point  gain.  * 

Stadacona  Co-Defendant 

Found  Unfit  for  Trial 

Adding  to  the  bizarre  picture  of 
company  financing  presented  in  *he 
Stadacona  Rouyn  tri.a!  before  a 
King’s  Bench  jury  in  Mont’.cal. 


1939. 

the  value  of  ba.se 
metal,  gold,  oil  and  miscellaneous 
mining  stocks  was  .*1.845,0,8t;,260. 
n  May  31.  1940,  the  figure  was.  $1.- 
172.277',613,  a  decline  of  $672, SOS,- 
747  or  about  36%. 

It  is  perhaps  of  particular  inter¬ 
est,  that  four  of  the  so-called  war 
stocks  account  for  $441,400,000,  or 
6607  of  the  total  decline’  These  four 
.stocks  are:  Internat.  .Nickel  $273,- 
000. 000.  Cons.  Smelters  $70,300,000, 
Noranda  $67,100,000  and  Hudson 
Bay  M.  &  S.  $31,000,000.  Other  im¬ 
portant  declines  were  scored  by 
Lake  Shore  Gold  $34,500,000,  Dome 
Mines  $27,500,000  and  Holllnger 
$30,000,000. 

Central  Cadillac  Options 
Extended  for  Three  Months 


Jason  mill  Is  now  ready  for  pro- 
dtiction.  All  the  units  are  turning 
over  and  the  ore  bins  will  be  filled 
by  June  loth,  at  the  latest. 

.A  pilot  diamond  drill  hole  ahead 
j  of  the  4t,h  level  crosscut  at  the  No. 
1  shaft  has  cut  the  vein.  The  drill 
core  avera.ged  $40  for  a  width  of  9 
feet. 

In  preparing  the  orebodles  for 
m.llling  exceptionally  high  assays 
are  reported  from  the  assay  office. 
The  combined  reports  for  June  4th 
and  5th  follow: 

Daily  assay  reports  continue  fav¬ 
orable.  with  considerable  high 
grade  ore  still  In  evidence.  In  the 
2n.-l  level  stope  of  the  first  shaft  12 
assays  are  reported  to  have  shown 
values  from  $3.85  per  ton  to  $139.65 
per  ton  over  various  widths,  rang¬ 
ing  from  19  inches  to  three  feet 
in  the  third  level  stope  values  are 
as  high  as  $127.77  per  ton  over  42 
inches,  while  in  the  No.  2  shaft 
area  values  were  as  high  as 
$119.70. 

Following  is  a  list  oX  assays  tak¬ 
en  from  the  various  levels  in  No. 
1  and  No.  2  shaft  areas; 

No.  X  Shaft — 2nd  Level  Stope 


There  was  very  little  reaction  to 
Italy’s  war  declaration,  in  the  Now 
York  metal  markets.  Apparently  this  1 
step  had  been  discounted  some  time 
ago  and  it  did  not  bring  any  change 
in  trading  pace,  nor  were  there  any 
particular  changes  In  the  bid  or  of- 1 
fering  quotations. 

As  far  as  copper  is  roncerned  a 
tight  situation  continues  in  the : 

"prompt  delivery”  market,  and  very  ! 
little  metal  appears  to  be  available  ; 
for  delivery  in  the  near  future.  ; 

■Manufacturers  of  copper  and  copper 
alloy  products  have  been  extremely 
active  of  late,  due  partly  to  a  sharp: 
gam  in  domestic  consumption  and ! 
due  partly  to  high  demands  for 
brass  and  other  alloys  by  Great  Bri¬ 
tain.  Most  of  the  brass  mills  have 
established  higher  price  levels  for 
their  products,  and  the  current  rush 
to  place  buying  orders  is  due  chief¬ 
ly  to  the  anticipation  of  still  'higher ... 

prices,  or  at  least  to  the  expectaUon  1  slightly  lower  production,  net  profit  with 

that  all  mills  will  sooner  or  later  '  of  Kootenay  Belle  Gold  Mines  in  the  $15.48  Per  ton.  This  '’">«pares  uuh 
adhere  to  the  higher  prices.  Feb.  29.  1940,  declined  ^pnl.  Production  of  S131  8-A  and 

Activity  in  the  brass  manu- ^  to  $78,714  from  $152,837  in  the  pre-  $142,. e5  m  May  1939.  For  t^^^^ 

facturlng  industry  is  currently  es- ■  ceding  year.  This  is  equal  to  n.7 

tlmated  at  about  80%.  of  theoretl-  cents  per  share  on  the  677,200  shares  $848  1,9  as  compared  x3 1th  $•>04,9.30 
This  situation  is  also,  outstanding,  as  compared  with  22.6  'n  the  like  period  a  >ear  ago, 
cents  per  share  The  value  of  pro¬ 
duction  for  the  year  was  $673,420 
from  71,844  tons  milled  for  a  re¬ 
covery  of  $12  99  per  ton,  compared 
with  output  of  !693,871  from  49,984 
tons  and  recovery  of  $14  17  per  ton 
the  year  before  Operating  costs  10- 


$214,707 
25  7.630 


$1  1.84 
12.12 


LESS  ORE  AT  DEPTH 


-MACASSA  ML\ES 
A  slight  increase  in  tonnage  and 
grade  of  ore  treated  were  contribut- 
firat  five  months  of  1940  at  $171,-  jjjg  factors  in  May  production  of  Ma- 
011  Is  down  slightly  from  the  $213,-  cassa  Mines  reaching  a  new  all-time 
245  produced  in  the  same  1939  per-  hjgh  f^^  the  mine  at  $222,450,  as 

compared  with  April  output  of  $216,- 
478,  and  the  previous  high  in  Jan¬ 
uary  this  year  of  $216,775.  Total  of 
12,583  tons  were  milled  last  month 
for  an  average  recovery  of  $17.62 
per  ton.  against  12,328  tons  treated 
and  average  of  $17.56  per  ton  in 
-April. 

Tons 
Milled 
3  7.23 1 
12.328 
12.583 


CARIBOO  GOLD  QT  ARTZ  | 

Cariboo  Gold  Quartz  Mining  Co  'isi  quarter 

_  I  treated  8,932  tons  of  ore  in  May  from 

Toronto  —  Due  m  large  measure  which  was  recovered  3,590  ounces  of]' 
to  heavier  development  costs  and  gold  which  at  $38.50  per  ounce  had  a  isi  5  mos 

value  of  $138,217,  or  an  avera.ce  of]'»t  5  mos. 


Average 
Recovery  Per  Ton 
$644,616  $17  32 


2  16.478 
222,450 


i  7  >6 
1  7.62 


40  62,142  $1,083,544 
39  61,143  946,395 


$17  44 
15  48 


cal  capacity, 
reflected  in  the  zinc  markets, 
where  the  demamd  continues  to  ex¬ 
ceed  supplies  and  where  conse¬ 
quently  reports  of  another  price 
raise  are  gosslpped  about.  Cop¬ 
per,  which  is  showing  considerable 
strength,  at  11 cents  a  pound,  is 


Tons 

Average 

1940 

, Milled 

Recovery 

Per  Ton 

ist  quarter  . 

26,639 

$3  78,146 

$14.1') 

April  . 

6.480 

131.824 

15  54 

May  . 

8,932 

138  215 

15  48 

1  it  5  mo*.  '40 

44.051 

$648, 1  79 

$14.71 

1  #t  5  mos.  ’3*^ 

45.626 

654.955 

14  35 

PAYILASTER  CO-VSOLID\TED 

Paymaster  Consolidated  Mines  bul¬ 
lion  production  in  May  is  offlcielly 
estimated  at  .$146,105.  a  new  high 
record  for  the  mine,  and  compares 
with  -April  output  of  $139,712  and 
■  .May,  1939,  production  of  $127,488. 
;  Previous  high  was  in  December.  1939, 
;  at  $147,372.  Last  month  17,497  tons 
I  were  milled  for  a  recovery  of  $8.3.5 
I  per  ton. 

Tons 


-lated  to  go  higher  within  the  near  tailed  $461,099,  or  $8. 90  per  ton 
future,  according  to  some  quar- ,  milled,  against  $393,852.  or  $8,02  per 
ters.  In  the  preceding  year.  Sum  of 

At  present,  we  do  not  think  that  $96,282  was  provided  for  deprecia- 
thls  posBibllity  la  very  strong,  al- '  tion  and  depletion  and  $32,288  for 
though  some  spot  sales  may  be  taxes  Company  paid  four  dividends 
made  soon  at  11%.  Although  the  of  4  cents  each  plus  a  1  cent  bonus, 
domestic  market  Is  sufficiently  for  a  total  of  $114,784.  of  w’nich 


DOME  .MI-\Ev«i 
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Slope 

19  inches 

$  3.85 
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Slope 

20  inches 

12.25 
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Slope 

Ift  inches 
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Slope 

20  inches 

57.75 
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Slope 

30  inches 

51.45 
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S.D 

26  inches 

139.65 
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Slope 

30  inches 

18.55 
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Slope 

2.9  feet 

100.10 

201 

Stope 

2.6  feet 

56  00 

201 

Slope 

3 .  feel 

10. 15 

201 

Stope 

2.2  feet 

109.15 

201 

Slope 

3.  f-el 

95.55 

Sc.  1  Shaft — 3rd  Level  Stope 

301 

Stope 

42  inches 

$  66  85 

301 

Slope 

42  inches 

127.75 

301 

Stope 

30  inches 

2.10 

•01 

Slope 

48  inches 

54, 6S 

301 

Slope 

2  fr*et 

46.90 

301 

Slope 
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49.70 

301 

Slope 

3.4  feel 

29.40 

No. 

2  Shaft — Sub 

Drift  above  the  2nd  Level 

221 

Sub  Drift 

8  inchei^ 

$1  19.70 

221 

Sub  Drift 

16  inches 

39  90 

221 

Sub  Drift 

275  feet 

63  00 

22  1 

Sub  Drift 

4.  feel 

61.95 

22  1 

Sub  Drift 

1.8  feet 

15  40 

No, 

2  Shaft — Sub 

Drift  above  the  3rd  Level 

Gerald  A.  McTeigue,  president  of 
Central  Cadillac  Mines.  Limited,  ad¬ 
vised  the  .Montreal  Curb  Market 
that  Monrel  Securiflcn.  Limited, 
has  purchased  7.700  shares  of  the 
company’.!!  authorized  capital  stock 
at  20  cents  per  share,  making  the 
total  number  of  shares  outstanding 
2,996.100  including  1,000,027  share.5 
held  in  pool. 

-At  a  meeting  of  the  company’s 
directors  held  on  May  29ih.  a  re¬ 
solution  was  passed  extending  the 
time  for  the  exercise  of  the  out¬ 
standing  options'  on  the  company’s 
capital  stock.  The  option  hold  by 
.Monre’.  Socuities.  Limited,  to  pur¬ 
chase  stock  at  20  cents  per  share 
has  been  extended  from  .May  29th. 
1940,  to  August  2nth,  1940.  I'he  op- 
fion.s  to  purcha.se  stock  at  25  cents 
per  share  held  by  Monrel  Securi¬ 
ties.  Ihmited,  have  also  been  ex¬ 
tended  for  a  period  of  3  months. 
The  latter  will  now  mature  on  -Au¬ 
gust  29th.  1940,  and  Novc.mher  29th, 
19415. 
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busy  to  warrant  further  price 
.gains  In  copper,  the  export  situa¬ 
tion  does  not  look  so  favorable.  In¬ 
deed,  as  has  been  pointed  out  re¬ 
peated)'  by  The  Financial  Times, 
the  steady  spread  of  the  war. 
while  bringing  about  increased  pur¬ 
chases  by  the  Allies,  nevertheless 
reduces  the  already  limited  number 
of  markets. 

Llniit4>d  Export  3Iarkets 
The  Mediterranean  Basin,  until 
recently  comparatively  wide  open  to 
-American  Exports  is  now  more  or 
less  closed,  or  at  least  sharply  res¬ 
tricted.  Italy  and  her  satellites  in 
that  part  of  the  world  will  ha\e  to 
get  copper  from  where  they  can,  but 
hardly  from  the  United  States  or 
from  any  part  of  the  .Americas.  The 
Royal  Navy  will  see  to  that. 

It  becomes  increasingly  obvious, 
that  in  the  domestic  consumption  of 
copper  and  in  such  sales  as  will  go 
to  the  Allies,  will  henceforth  lie  the 
market  for  American  copper  and 
copper  products.  This  would  not  In- 
the  2nd  Level  ]  dicate  the  probability  of  further  sub¬ 
stantial  increases  in  the  prevailing 
prlco  levels. 

Lead  buying  continues  in  heavy 
volume,  with  the  price  firm  at  5  to 
5.05  cents  a  pound.  New  York.  Zinc 
is  selling  quickly  at  6.27  cents  and 


1940 

1st  quarter 

Dorne  Mines  reports  May  produc- j  Apni 
tion  at  $661,091  from  53,000  tons  of''’®^ 
ore  for  a  recovery  of  $12.47  per  ton 
compared  with  $661,058  in  April  from,  ist  5  mos 
50,900  tons  and  recovery  of  $12.99  per! 
ton.  In  May,  1939,  output  totalled] 

$601,338.  I 
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$36,070  was  paid  from  surplus  which 
reduced  this  account  to  $146,178 
from  $183,029  a  year  ago. 

J.  L.  Trumbull,  vice-president, 
states  in  the  directors’  report  that 
net  current  assets  at  Eeh.  ,"9.  1940. 
amounted  to  $280,806,  or  41%  cents 
per  share  outstanding  compared 
with  $236,810,  or  35  cents  per  share 
for  the  previous  year  Cash  amount-  Gold  Belt  Mining  Co.  bullion  tout¬ 
ed  to  $204,486  and  British  Columbia  put  in  -May  had  a  value  of  $50,556 
bonds  to  $42,805,  with  market  value,  from  5.497  tons  treated,  indicating  a 
of  $43,000.  !  recovery  of  $9.19  per  ton  This  com- 

Despite  the  fact  that  54.158  tons  '  pares  with  $51,989  produced  in  April 
of  ore  were  milled  from  April  1,  from  5,098  tons,  an  average  of  $10.19 


I  «l  5  mos.  '40 


rERRON  GOLD  MINES 

Perron  Gold  Mines  established 


Milled  Recovery  Per  Ton  j  new  hi.gh  production  record  in  May 
’c^onS  Producing  $147,987  from  11.441 

■  53  090  661091  12  47  i '^’“8  Of  Ore,  for  an  average  recov- 

_ _ - — _  ;  ery  of  $12.98  per  ton  This  com- 

40  259,000  *3.314.284  *'219  j  pargg  with  .April  output  of  $147,- 
■39  254.600  3.024.193  11.88  j  $112,929  in  May,  1939. 

GOLD  BELT 
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53,031 

549.408 

10.36 

1939  to  May  l,  1940.  ore  reserves  at 
the  latter  d.ite  are  estimated  at  19,- 
712  tons  averaging  0.34  oz.  per  ton, 
compared  with  15.361  tons  averaging 
0  42  oz.  per  ton  at  .April  1.  1939. 


per  ton,  and  with  $47,676  in  May, 
1939,  from  4,737  tons,  an  average  of 
$10.06  per  ton. 


Campaign  Plane  Made 

For  Bernhardt  Gold  Mine 

Toronto  Bureau  The  Financial  Times 

Toronto.  Trenching  and  samp¬ 
ling  carried  out  during  iho  past 
month  on  the  p:-opcrTy  of  Bern¬ 
hardt  Gold  Minos  in  the  Kirkland 
Lake  area  hare  encountered  some 
intere-sting  »j-e.sult.=  on  two 


No  Activity  at  Darkwater 
Due  to  Lack  of  Finances 

Toronto  Bureau  The  Financial  Timea 

Toronto —  Darkwater  Mines  Ltd. 
has  been  unable  to  make  any  ar¬ 
rangements  f(i'  refinancing  the 
company  and  providing  it  with 
I  working  capital  to  liquidate  its  in- 
I  dehtedness  and  resume  mining  op- 
joratioons,  and  the  property  has 
therefore  remained  closed.  A  por- 
I  tion  of  the  miscellaneous  stores  and 
j  .supplies  were  disposed  of  in  the 
period.  No  assessment  work  was 


.  ,  ,  ...  ,  ;  done  on  the  claims  in  1939  but  they 

reins  or  breaks,  .siilficient  to  rvar 


Perron  Output  in  May  i 
Maintained  High  Rate ' 

Production  at  the  Perron  Gold 
Mine  for  May  amounted  to  $147,987 
from  11.441  tons  millod.  Thi.s  com¬ 
pares  with  a  production  of  $117,971 
for  April,  and  $112,929  for  May  of 
last  year. 

In  a  report  covering  operations 
i  at  the  mine  for  May,  J.  P.  Norrle, 


general  manager,  gives  his  conclu- 
.sinns  as  follows: 

■’A  nerv  ore  zone  159  ft.  long  has  , 

boon  located  in  drill  holes  5,59  and  "f  2.999,999  shares,  of  which 


rant  a  more  detailed  program  of 
exploration  which  is  planned  for  the 
immediate  future.  The  veins  have 
been  outlined  for  lengths  of  659 
and  899  feet  respectively  on  the 
company’s  scvon-claim  group  about 
three  miles  north-east  of  Tcck- 
Hughes  and  Maea-ssa,  I'aluos  on  the 
-No.  1  vein,  while  erratic,  ranged  up 
to  $89.60  per  ton  across  66  Inches. 
But  overburden  covered  the  vein 
for  the  rest  of  It.s  length  and  dia¬ 
mond  drilling  will  be  necessary  to 
prove  its  continuity.  The  No.  2  vein 
occurs  In  a  liandcd  structure  show¬ 
ing  a  width  of  from  14  to  29  feet, 
and  carried  considerable  free  gold, 
with  one  channel  sample  running 
$73.85  acro.s-s  98  inches.  Bulk  samp¬ 
ling  Is  jilanned  on  both  these  show¬ 
ings  to  clarify  the  picture  In  view  ' 
of  the  erratic  value.s  encountered. 
The  company  has  an  authorized  ] 


are  in  good  standing  at  this  time 
In  the  absence  of  performing  as- 
■sossment  work  in  the  current  year, 
some  of  the  unimportant  claims 
will  lapse. 

Balance  sheet  as  at  .March  31. 
1949,  shows  cash  of  $71  and  ac¬ 
counts  receivable,  since  paid,  of 
$1,999,  Accounts  payable  and  ac¬ 
crued  charges  total  $3,975  while 
$39,933  is  shown  as  demand  loans. 


ditions  are  less  favorable  for  future 
I  production  due  to  the  reduction  in 
ore  bodies  at  depth.  The  shaft  was 
continued  to  569  ft.  below  No.  6  lev¬ 
el  and  2.258  ft.  of  drifting  and  cross¬ 
cutting  completed  on  No  7.  8  and  19 
I  levels  where  752  ft.  of  ore  has  been 
exposed  Drilling  rin  the  Dixie  claim 
disclosed  the  presence  of  a  large 
faulted  area  and  further  work  has 
;  been  postponed  until  a  thorough 
'  geological  survey  has  heen  made. 
While  results  to  date  have  been  dis¬ 
appointing.  officials  hope  that  the 
survey  now  in  progress  will  indicate 
that  further  development  is  justi- 
I  fied  ?ince  the  end  of  the  fiscal  year 
351  ft.  nf  drifting  has  been  com.piet- , 
ed  on  the  Black  vein  on  No  1  level  ‘ 
I  where  conditions  are  stated  to  be 
similar  »r>  those  on  surface  hut  no 
I  commercial  ore  has  heen  found  tn 

1  I 

.Among  the  recommendations  for' 
future  development  Which  are  un¬ 
der  consideration  are  sinking  a 
winze  on  No.  19  leaei  to  define  the 
downward  extension  of  the  west  ore- 
.  bodies:  crosscutting  north  and 
south  from  No.  7  level  to  explore 
i  rontinn.ation  of  the  Queen  and  B 
veins  and  geological  mapping  of  the 
Dixie  and  Golden  Belle  claims  and 
the  underground  workings  of  the 
main  mine  as  a  guide  for  further 
development. 

Annual  meeting  will  be  held  June 
14t.h  in  Vancouver. 
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GIXVIR  GOLD 

Gunnar  Gold  Mines  May  produc¬ 
tion  is  officially  estimated  at  $54,- 
796  from  treatment  nf  4,388  tons  of 
ore,  a  daily  average  of  141.5  tons, 
and  recovery  of  $12.49  per  ton.  This 
compares,  with  .April  output  of  $53,- 
214  from  4.169  tons,  an  average  of 
138  7  tons  per  day,  and  $12.79  per  ton 
average.  For  the  first  five  month.' 
of  1949  output  totals  $272,391  as  com¬ 
pared  with  $265,538  in  the  like  period 
a  year  ago. 
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KOOTENAY  BELLE 

Kootenay  Belle  Gold  Mines  May 
bullion  production  is  officially  estim¬ 
ated  at  $41,909  from  treatment  of 
3,469  tons  of  ore,  indicating  an  aver 
age  recovery  of  $11.85  per  ton.  This 
compares  with  April  recovery  of 
$35,999  ,ind  with  $59,999  in  .May.  I93;i 
Tons  A'*rr^ci* 

1640  Mill«“rl  R^r-ir’^rv  Pirr  Ton 

t  «t  quarter  .  11.164  $  1  38,797  $12  42 

April  .  3,500  35,000  10  00 


SILBAK-PREMIER  MINES 

Silbak-Premier  Mines  net  smelter 
returns  for  May  amounted  to  $115,- 
•553  as  compared  with  $121,779  In 
.April  Total  nf  14,696  tons  were 
milled  In  the  month  for  an  aver¬ 
age  recovery  of  $7  91  per  ton  Es¬ 
timated  operating  profit  for  May 
was  $36,562  bringing  total  for  the 
first  five  months  of  the  ye.ar  to 
$179,494,  against  $399,688  in  the 
like  period  of  last  year. 

Ton9  Net  Oper. 

1940  Milled  Returns  Profit 

tut  quarter  ...  42,599  $359,290  $106.96.1 

April . 13.900  121.77't  3  5,97  1 

Viev .  1  4.606  115,553  36.562 

Ist  5  mo*  1040  71,105  $596  622  $179,494 
Ist  5  mos.  1939  72.350  697.157  300,683 

SlSrOE  GOLD 

Stscoe  Gold  Mines  reports  May  bul¬ 
lion  production  at  $159,237  against 
$146,696  in  April  and  $162,983  in  May, 
1939.  La.’t  month  19,938  ton.!;  of  ore 
were  milled  for  an  average  recovery 
of  $7.53  per  ton,  eompared  with  19,- 
295  tons  tieated  and  average  of  $7.69 
tier  ton  in  .April 
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Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


Buffalo  Ankerite  Dividend 
Request  Submitted  F.E.C.B. 


Sheep  Creek  to  Assume  the 
Financing  of  Vidette  Gold! 

Vancouver. —  Subject  to  approval 
of  creditors  of  Vidette  Gold  Mines 
at  a  meeting  this  week,  a  proposal 
has  been  advanced  by  Sheep  Creek 
Gold  .Mines  whereby  in  return  for  i 
advancing  $25,000  for  meeting  cer¬ 
tain  Vidette  debts  immediately  to 
of  $2,000  and  making 


552  at  a  point  400  ft.  south  and  400 
foot  west  of  the  No.  5  shaft  on  the 
piO  foot  level  in  the  following  In- 
Jamos  Barton  Niver.  a  director  of .  4  5  of  2.44  oz.  Au.and 


’00,000  remain  in  the 
present  under  option, 


treasury  at 


the  company  has  boon  decided  to  be 
mentally  unfit  to  continue  trial  on 
a  charge  of  conspiracy  to  dofriud 
the  public  and  the  slnircliolders  of 
nearly  $2,500  000.  Niver  is  one  of 
the  five  defendants.  The  triiil  agnin.st 
the  Ollier  four  aeeused  eonlinues. 
They  are  Roy  Anderson,  iiresident 
of  the  company;  A.  i’.  Trew  of  Di- 
tawa.  Secretary  Treasurer;  R,  T. 
Paffee,  direefor  and  I'red  E.  Gra¬ 
ham,  of  Ottawa,  described  as  a  .sales¬ 
man. 

ST.  WTIIONY  4.0LD  MINI  S 

St.  .Anthony  Gold  Mines  produced 
bullion  valued  al  $40,979  in  May 
from  5,930  tons,  an  average  recov¬ 
ery  of  $8,11  per  ton.  compared  with 
$34,941  in  April  from  4  894  tons 
and  average  nf  $7  27  per  ton.  Cost.'' 
including  deveiopmeni,  mining  iind 
milling,  were  $4  89  per  foa  orSJt.- 
144.  leaving  operating  profit  of  ap¬ 
proximately  $16,815  The  mill  oner 
ated  at  an  average  daiy  rate  of  167 
tns  during  the  month. 


Texas-CanaiJian  Buys 

Acreage  in  Texas  Fields 


3  1  ft  of  1.9  i  oz.  Au.  28%  of  the  ore 
('ame  from  the  32  vein.  Stope.s  637 
and  739  responded  well  during  the 
month  producing  798  cars  of  .24  oz. 

.All  and  3,298  cars  of  .29  oz  Au,  re- 

pecti\ely.  The  ball  mllhs  operated  a  solid  199-acro  block  nr  Tree.s  City 


Toronto  Bureau  Tho  Financial  Times 

Toronto  —  Edward  E.  Klnkel, 
president  of  Buffalo  Ankerite  Gold  amount 
Minos  reports  that  at  tho  Inst  meet- 1  available  the  balance  of  $23,009  for 
Ing  of  the  board  the  matter  of  pay- ;  development  It  would  obtain  a  51 
ment  of  the  next  quarterly  dividend  !  per  cent  Interest  in  a  new  company  ' 
was  referred  to  tho  executive  com-  to  be  formed  to  take’over  and  oper- 
mtttce  to  lake  action  as  soon  a.s  n  ate  tho  property.  Vidette  would 
rulin.g  is  received  on  the  application  have  n  49  per  cent  interest  in  the 
of  the  company  to  the  Foreign  Ex-  new  company. 

change  t’ontrol  Board  requesting  Creditors  other  than  those  to  be 
authority  and  permission  to  pay  the  paid  Immediately,  are  asked  to  ac- 
same.  The  request  la  to  pay  12%‘eept  a  three  year  6%  mortgage,; 
cents  per  share.  Officials  report  that  amounting  to  $76,000.  This  sum  , 
there  Is  some  doubt  as  to  the  attl-  would  cover  wage  claims  and  trade 
tude  which  the  F.E.C.B.  will  taka  creditors  to  amount  of  $26,493; 


S  IS 

tlic  Gin 


99  17%  of  possible  running  time  on 
,911  average  dally  tonnage  of  339.6 
ions.’’ 


IVEMHGO 

Wendlgo  Mines,  Lake  of  the  Woods 
:  aie.i,  Kenora  district,  reports  pro- 
!  duction  for  May  at  $31,440  from  2, ''43 
!  200  from  3,015  tons  ami  an  avorage 
of  $10.68  per  ton.  eompared  with  '19, 

I  L’liO  from  3,015  tosn  and  an  average 
1  nt  $13  In  April.  Dntpul  for  the  I’ir.sl 
tiv'e  months  of  the  .ve.'ir  stanu.-  at 
$222,475,  an  Increase  of  $68.3  :.i  or 
tt'i  over  the  eompa'’-9ble  perind  of 
'  i'i39,  when  $151,110  was  pro.l'iced 
'  Mill  has  handled  14,896  lon.s  o:  ore 
,  .'nr  an  average  reeovery  of  $14  ;'l  per 
I  1,111  eomntired  with  14,416  ton?  and 
■  in  average  of  $10.69.  Gross  output  | 
nee  milling  started  now  approxim-  I 
^  .it es  $  1 ,371,134,  j 


Texan-Canadlan  Oil  Corp.  ha.s  pur-i  regarding  certain  deferred  develop-  advances  from  Sheep  Creek  of  $25,- 

ehn.scd  for  ca.sh  a  full*  leaso  on  j  ment  charges  of  tho  company  for  Ooo  and  any  further  advances  found 

1939  and  It  Is  for  this  roa.'ton  th.at  advlsabla  al  the  discretion  of  Sheep  ^ 

the  dividend  Is  not  being  declared  (’reek.  The  mortgage  Is  subject  to  1 

until  the  ruling  of  the  board  la  oh-  llio  provision  that  at  least  75  per 

tallied,  I  cent  of  net  profits  ahall  be  dlstrl- 

--  -  I  Imted  by  the  trustee  pro  rata 

SHEEP  (REEK  I  amoag  those  whose  claims  or  ad- 

Bullion  produfilon  of  Sheep  Creek  vances  are  secured  by  the  mort- ] 
Gold  Mines  in  May  reached  the  high-  gage,  including  $3,687  due  the  B.  C. 
est  point  in  the  iiast  ye.ir  at  $9(1,,  Government  for  two  per  rent  tax 
807  from  treaimfmt  of  4,449  ions  of :  on  production  to  the  end  of  1939] 
ore,  mdlciiting  an  average  recove.i  y '  and  the  Wfkrkman’s  Compensation, 
of  $21.80  per  ton,  also  a  high  maik  Board  for  an  amount  not  exceeding 
In  Aitril  output  was  valued  at  $30 -j  $1,999 

937  while  in  May,  1939  produc:ion '  In  addition  (o  lequiring  approval 
totalled  |92,'381  of  ereditors,  the  proposal  will  re- 

For  the  fi.sral  year  ended  May  §1,  fimre  approval  of  the  Superinten- 
1940,  production  including  premium  ,  '‘ont  of  Brokers  of  11 1''.  and  Vidette 
amounted  to  approximately  $1,014,- ,  “noteholders 

334  from  , '>5,997  ton.s  milled,  ?.n  aver-  -  j 

age  of  $18.90  per  ton  This  compares  EinaneJal  Times  reaches  a 

with  $954,636  in  Cte  preceding  fis-  cia  j,  si  peopls  ivlio  are  interestei! . 
mately  2500  ft.  deep,  and  the  drill-  cal  year  from  $54  812  tons,  an  aver-  and  able  (»  buy  iavestnient  swurl*  | 
ing  is  very  inexpensive.  ige  of  $17.61  per  ten.  lies.  .  1 


Texas,  at  a  purcUasti  price  of  $15 
per  acre,  with  no  overrides  or  oil 
payment.s.  I'lie  Cnrporiillon  Is  hold¬ 
ing  under  opllon  pciuting  tlile  exam- 
Intulon  au  r.dduloi'.al  526  acres  In 
the  same  district  on  a  1  16  override 
royilty  basl.a. 

Th(“  llr.^t  well  on  the  above  men- 
tloncil  hare  has  come  Into  produc 
lion  :ind  during  the  first  24  'hours 
•It  prodiK  cd  oil  pump  tiO  hhl.s  of  oil 
of  4  1'  li.aimie  which  sells  for  $105 
a  barrel  i  t  the  well  The  well  Is  ex 
peeled  to  selile  down  to  a  produc¬ 
tion  Ilf  -rrhoiu  25  hbhs  daily.  The  al- 
Imvablo  foi  the  Trees  (  ity  field  is 
10  bUl.-!,  per  day  for  a  full  moiuh'e 
run,  there  being  no  Baiurday  end 
Sunday  shutdown  in  ihi.s  field 
T’nis  is  a  shallow  field,  apprexi- 


’  IMPORTED 

’liEM'llI  N  1’  LOgVlH) 

y  iSiandi  ^  up^e, 

me 

dlu  ^  dUtUkhi  in  the  mud 
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THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  14,  1940 


Unlisted  Canadian  Stocks 


FurnishM  bv  Flaxton.  Cherry  Ar  Co.,  Toronto. 


- Week  endine  Jun-  11.  1940 - 

- 1940 - 

Current 

- Week  ending  June  11.  1940 

- 1940 - 

Current 

STOCK 

Pre-  High 

Low 

Price 

Sale? 

Bid 

Aak 

High 

Low  Div.  Kate 

STOCK 

Prev 

H'ga 

Low 

Price 

Sales 

Bid 

-Ask 

High 

Low  Div.  Rate 

Close 

Change 

Close 

C  bange 

Ahitihl . 

I'i  1.13 

85,- 

— 3;c 

.3823 

23V 

J* 

Photp  £r!gra'-ers. 

19 

:!’a 

21 

186J 

$1  OOb 

iiA.,  pref  . 

8 

4H 

—  1 

16,5 

1,3* 

Porto  Pico  Power,  pref. 

96 

95 

100  Vj 

101 

9.6 

S7  99 

Do  ,  7  'T  pref  ... 

12 

14 

33 

12 

Power  Corp  . 

■-'i 

—  .'li 

1185 

m>» 

6 

Int. 

:i  3 

io 

6 

3 

Pressed  Metals  .  . 

6 

6‘A 

6 

*  'i 

16 

12-j 

8 

Tip  ,  pref 

*0 

59 

67 

59 

.8rr. 

Price  Bros 

lO'l 

lib 

2’S3 

21 

9 

.3gnew  curpasa  .  . 

19 

i2 

12 '-i 

10 

80c 

l!)©..  prj>f  . 

60 

61 

1 

35 

hOVs 

591^ 

?5..*9 

10" 

105 

llXS 

no 

105 

Quebec  Power  . 

14 

14 

13 

46 

17 

14 

31.00 

•Alberta  tirain . 

iH 

3 

I'-i 

Regent  Knitting 

Sb 

■l-i 

,30 

6 

344 

lip.,  prel  . 

.  26 

• 

so  Vi 

36 

c8 

!  0..  pref  .  . 

IS 

i5 

1" 

15 

Alpoma  fteei  Corp 

,■3^  8H 

-4 

2‘5 

16 'j 

F-l'-erfide  >ilk  .A 

2.3 

ZVi 

23 

2 

52  00 

I  0..  pref 

91 H 

88 

f2'4 

Ir.t. 

RolUnd  Parer 

I'b 

m‘u 

1 

fOc  b' 

Amal.  Electric.  New 

8 

.3'-} 

8 

5 

Do  .  ■'  o*  trust 

12*-5 

13 

l^'i 

12 , 

Or,  b'' 

Arglo  Can.  TeL.  pref  . 

46 

47-4 

46 

>2  •  2 

.r'-..  pref  . 

fS 

PO 

99  H 

103 

f  6 

36  00 

1,8  IS 

13G, 

—  1 

11.3- 

26  G 

14 ‘3 

80c, b 

Russell  Industries 

.  13 

17 

2 

15 

l‘U 

!S 

gOc 

-Afsoc  Brenerir? 

13  14 

-  1 

6 

L'l  A 

12-' 

fOo  b 

T’c  ,  P*rf 

l?n 

1:0 

no 

1,6.6 

?7  09 

Do.,  pref 

112 

1194 

1:2-: 

110 

raguen^v  P'^'er.  nref 

199 

C;> 

—  1 

5 

107'! 

199 

$.6 .  rO 

Ault  i  vviho-s.  pref 

103 

!03 

$'  -ii 

Mia^  V.  ater  A  Pw*- 

15 

16 

-  Vi 

1043 

24 

16 

tOc 

Barker'?  Bread  . 

s:» 

^  'i 

rh.T  Itilharas 

s 

•■s 

—  1 

fO 

16 

8 

.in,,  pref 

—  3 

2i 

2 

T'o  .  rref 

113 

11 

10 

126 

113 

Arr. 

Bathurst  Parer  A  ’  . 

■SH  9 

85a 

fbO 

15 ‘j 

ir.t 

til'  erp  -'od  airv 

4 

4t( 

5V^' 

4 

N  Bawlf  G^ain  .... 

I'-C 

10c 

i». 

me 

Po  .  pref 

5 

•*4 

U 

73 

73,4 

6 

l  o..  pref 

3* 

35 

45-j 

3-« 

Mmon  sV  tons.  .  . 

7 

Q 

■H 

60c 

Beattv  Bros  . . . , 

4h 

3 

I'o  .  pref  .  .  . 

199 

197 

105 

100 

57.00 

J  A.,  Ut  pref 

101 

m: 

101 

J6  9A 

i  imrson  A"  stock 

17 

1^ 

—  2 

19 

21  ^ 

13 

I  0 . 2nd  pref . . 

f  (> 

l‘Kt 

‘0 

j‘  06 

1  p..  P' 

SI5 

-’■A 

6 

-  3‘i 

105 

12  >4 

3'i 

Bril  Telephone  .  . 

130  l.=  2 

14S 

— 

i225 

18 

149 

T  *0  .  rref 

*  ■'  *  3 

89 

—  2 

105 

loilj 

82 

SB  on 

Biltmore  Hat 

10 

12 

19 

ctV  b 

L-moh  Howard  Paper. 

14 

11  u 

—  !‘i 

366 

23 

Blue  Ribbon  . 

8 

I  0  . 

83 

88 

*2 

105 

S3 

56.00 

Do. .  pref . . 

371^ 

42 

ot>  •  fl 

f  2 

toutber»'  '"an.  Pwr 

m 

5 

16 

05* 

SOc 

Brantford  Cord  .  pref  , 

:n  2034 

6-A 

po  1 . 

11* 

51 

ttan^iard  Chemical 

-4 

8 

10 

14 

8 

Brazilian  ... 

.-■t  8 

-  '  , 

4‘ro 

i-tandard  Fa'  mg 

hOc 

4'V 

-29r 

m 

2  90 

oOc 

B  ewers  .S:  Distillers  . 

4  3'i 

—  ’5 

20 

■  J 

3 

1  '0  .  pref  new 

4 

4 

5 

64* 

4 

B.a  Oil 

16  m 

'■'H 

40  0 

:3>, 

14’4 

cta-d  rtoel  i-  Con. .pref 

48 

49 

3.9 

$3  90 

23  26ij 

810 

Si** 

24 

S2  00 

ct®drr.an  Bros  .... 

r”^ 

25 

23', 

22 

80c 

Dp,.  B" 

I'O 

3 

2 

tteel  of  Carad.i  . 

641- 

82 

-  1‘5 

7 . 5 

86 

62 'll 

$1  75b 

B.-uck  Silk 

1*4 

4% 

I''A 

7 

4‘3 

Cn.pre*  . 

841  > 

84 

82 

—  24 

365 

83 

63 

$1.73 

Building  Proa.,  class  A 

1?‘,  14 

—  1', 

l-'23 

1'‘? 

12 

.  Oc  b 

?t«"!irg  <-  oal  ....... 

3 

3*i 

S'H 

4 

3 

Bulolo  . 

14  14 

sno 

23 

14 

13  0'> 

S fua-t  Oil.  pref  .... 

m 

i 

11 

12'^ 

10 

0 1 

80c 

Calgary  Foxier 

Car.  Breaa . 

ijo..  A  "  prff. 

1  '0.,  ■  'B  '  pref  ,  .  . 
Can.  Crmenf 

1  'o  .  prc'f . 

Can.  Cydo  pref  .  .  , 
Can.  Fotindrif-s  A  " 
Oo.'B’ 

Can.  Nor.  Power 
Can.  Pa.'kpr!i  .  . 

Can.  Lir.ps 
i-'O..  rref  .  ,  , 
Can.  Wire  Cable  • 
1^0..  B  '.  .  . 

Do.,  pref 

C a.n  Bak»='riej;  new.  . 

i  o..  pref . 

Car.  Breweries  .  .  .  , 

1  o..  pref  . 

Can.  Bronze . . 

1  o  .  pref  . 

C an.  C  annere . 

lio.,  let  pref 

T-o.  2na  pref . 

(  an.  r  ar  Foundry. 

1  o..  prff . 

Can.  Celanese . 

1  o..  r:,fhts . 

T  c..  pref  . 

Ca  ..  Converters.  .  .  . 
Can.  Cottons 

•  O..  pref . 

Can.  l^'rence  &  Tock 
(  an.  y 2?rbanks.  pref. 
Car  .  ?  cro'^n  Invest 
.  0..  pret 
Can.  Gen  Elen 
Can.  !nd.  .Alcohol  A 
Lo..  B 

Can.  iron  Fcvincrie? 

I ’0  .  pref . 

C  an  Locomotive 
Can  Ci!  •  o 
T  o  .  pref 
V  an  Par.  K!y 
Ca ^’allraper  A’ . , 

Can  B  Bo*Les  .A 
Carnation  c<r.  le*  pre 
Cn-kshutt  Plow 
Cors.  Bakeries 

Coa.  Imrer’s!  Mills 
Do.,  pref 

Crown  C  ork  Ar  real 
Crows  Nest  Coal 
r>itti!UTS-r  *agrams 
I'o..  pref 
Dom.  .Ando 


:nn  Br:d?‘ 
^!om  C'^a!  rrCc 

^  T  o.,  pref 

i’o..  pref  . 

Pom  Mee!  &:  Coal 
I.'om  >*nre? 

Tom.  Tar  .  . 

Do.,  pref . 

r>cm.  Te.‘:»'ie. 


rvden  r  aper . 

cm.  -^--oUrns . 

I'o..  pref . 

Eaft^rr  T-airies 
^gc^er*"  P"nd 

Eaf’’err.  Theatres,  pref 
Eas'..'  ^'ash.np  Ma  hin 
£le''*TOl’X*.  Corp 
Enamd  c  Heav  Prod. 
Erdish  El6''tri''  '  .A'  .  . 


Indu.fttrlal  A- Miscellaneous  Bid 

Acme  Farmers  Pref  ...  J20  Oh 

•Andian  \ational  Corp .  2!^  00 

.Anglo-Ca”  Tel  A”  .  D  rO 

Atlas  Steels  Ltd.  1st  Pref  .  .  101  00 

'  .Atl.as  Steels  Ltd.  2nd  Pref  100  00 

.Atlas  Steels  Ltd.  Common  .  .  16  00 

Ba’Tvmo'^e  Cloth  Pref  .  2^  ”0 

•  Barrymore  Cloth  Common. ...  1<^  00 

Blue  Too  Brewing  Co.  .A“..,  /.OO 

Blue  Top  Brewing  Co.  B”  4  00 

Foe-kh  Co.  Ltd  20  00 

I  Book  Match  Co  Pref 
'  Braieau  Collieries  Ltd.  Pref..  .  20.00 

B  C.  Pulp  <1  Paper  Com  .  .  0.‘0 

I  Bx  Pulp  A  Paper  7'*^  Pref.  .  48  26 

B. C.  Sugar  .  S4 . 00 

Brandram  Henderson  Com.  .  2  26 

Burns  it  C  0  Ltd.  A"  ....  4  :0 

Burns  C  C 0.  Ltd  B” .  2  26 

Cale  Power  Pref  "0 

C  arada  Crushec*  Stone  Pref. .  .  21  00 

i  Canada  Machinery  Pref ,  S2  00 

r  anada  Nlachinery  l  om .  3  60 

;  Canada  Starch  Com  T  00 

C. anavia  v'tarrh  Pref  110  00 

C  anaoa  T^.a  Pref  ...  23  00 

Capana  6Vire  A*  Cable  Pref.  . .  100  00 

fan  .Airways  ...  1  00 

Can.  Co-operati''e  Woolg.  .  .  ^29 

Cap  (ler.  Invests  ..  6  7,5 

.  (  an.  Cen.  Rubber  Pref .  ^^02 

Can.  Gen.  Securities  A  &  B  ...  ^ 

C.an.  troodnch  (  om 
(.  an.  Industrie?  ’A”  t  em.  .  . 

I  i  an.  Industries  B“  Com.  .  . . 

'  Can  Industries  7''^  Pref. 

{  (  an.  Ingersoll  Rand  New  Com 
I  C an.  Invest.  Fund 
I  Can.  Investors  Corp  . 
j  Can.  Power  &  Paper  In' .  Pref 
Can.  Tube  <C  Steel  1st  pref 

(  an.  Tube  &  Steel  Com  . 

r  an  Western  l  umber 
i  an  We?t.  N.  Vias  Com 

Can  Weft  N.  i./ae  Pref  . 

Can  \\  estinghou'e  . 

'  Chafe  A  W  $8  00  Pref . 

i.  laude  .Neon  7^^  pref  . 

C olonia!  rt'^amshin  C  om  ‘  . 

Cons.  Salesbk  rref.  Bonus. 

Convey,  F.dulp.  Pref.  Bonus 
r  oreland  Flour  i  nits 
Corporate  Investors  Ltd.  A  ’. 

Corrug.  P.aperbox  <  om  . 

«  orrug,  Paperbox  Inc.  Rts  . . 
i  resrent  C  reamery  .  .  . 

i.'air'*  Coro  of  Cac.  New  Pref 
Deb.  C  iec.  Corp  Com 
Deb.  A  Sec  Pref 
Detroit  Can.  Tunnel  Com 
Pom.  Manuffturerf  Ltd.  Com 
Dom  Manufacturers  Lfu.  ffd. 

Punlop  Ti*®  Pref 
Eastern  Bakeries  Ffd 
Eastern  >tee!  Prods  Pfd 
Ha?y  Wasning  7^“;  pref.  .  . 

Federal  orain  Pref  .... 

Federal  *rrain  Com 
Foreign  Fow  .'ec’s  Ffd 

Fort  William  Hotels  Ltd.  Lnits 
Gap  P'’a??  Co.  Ltu.  Com. 

GodFr!''h  f.le'  ator 
Goudie  Blags.  Kitchener  Com. 
GoudiePldg?  Kit'^henef  Pfd. 

Grea*’  Lake.^  Fo'^-.  Prpf 
*.  Guardian  Realt\-  Fref 

il'  Guelph  C  arret  Com 

.«l.no  Guelph  1  arpet  Pref  .  .. 

Gurney  foundry  Pref  .  .. 

Ham.iltoo  (  ott'^n  Ltd.  Com.  . 

Have?  >te#»i  fomm.on 

Hayes  Steel  Pr^f  . 

Hisnland  Dairv  ^ om 
Hi.rh!ard  Dairy  Pref 
Homewood  sanitarium.  ... 
independent  Biscuit  pref  .  . 

John  Ingll?  c  o  Ltd  .  . 

Ingram  A-  Bell  . 

Intcriake  Tlffue  Mills  Com., 

Inter  I  tih^ies  r  o^p.  1.75  F.-ef 

Invest.  Found,  i  nits  .... 

Jenjejns*  Gtocetfrias  Prcf 


Askod 
$23.50 
2C50  , 
».26 
106  00  I 

17.50  I 


4.26  : 

in  50  1 

f2  00  I 
3T  00  I 
3  26 
5,60  ' 
3  26 
9 . 500 


103  50  I 
1  60  ! 
8  26 
T.60 


The  following  quotations  ara  furniahed  by  The  Investment  Dealers  Association  of 
Canada  as  at  June  12th.  1940 

GOVERNMENT  BONDS 


8 


193.00 

198  00 

184  on 

188  00 

153  no 

1--6  on 

.67  00 

63  on 

2  *^0 

3  in 

4  25 

3,2l 

1  .60 

3  00 

66,99 

71  09 

2  90 

.3  50 

3*5 

86 

28  -0 

97  00 

100  00 

42  '0 

45  00 

26  00 

2' .  =>0 

8  00 

T  26 

15.00 

19  00 
71  OO 

p9  90 

19  '0 

fi  90 

6  no 

.  -9 

1  .=0 

1  on 

2  60  . 

17  n 

16  00 

S  .  50 

.6.09 

28  no 

■-,4  09 

Q  09 

19  =^9 

2  00 

3  09 

A1  Oil 

66  , '19 

£0  0 

25  99 

24  99 

19  ?6 

21  99 

B.'O 

n  25 

27  00 

39  09 

1  00 

1  Sn 

1  -0 

1  "9 

49.00 

00 

8  'IO 

3  90 

S  50 

c'o  on 

97.. 50  1 

mn  no 

105  00  1 

16  90 

17  50 

1  r  90 

m  30 

High 

Low 

mi 

99 

102 

miv 

108 14 

102 ‘.5 

97  H 

94 14 

76  , 

rsw 

88  W 

87 

mi‘.u 

09*4 

1001,4 

qo 

mo  >4 

99 

96 

mew 

106'* 

m-iw 

msis 

10315 

101  w 

100', 

lOf ’* 

ms ‘5 

no  . 

m.J4.i 

10'*** 

106'* 

108  6* 

106'., 

109 

10654 

mn*.' 

1071.5 

10.57* 

m4'5 

UO'2 

ms-w 

96 

88 

98 

91 

m3 

moG 

rn.j 

83 

113 

no'.^ 

1I6W 

1131. 

117.^ 

1151  , 

'■8 

v'* 

55  'a 

i  2', 

Dom.  of  Canada  Bonds 


Tom.  of  C  an.  flft  War  Loan’i. 
Com.  of  Canada  Bonds . 


Int. 

Pate 

Due 

Payable  Maturity 

Bid 

Asic. 

2 

JU 

C 

June 

44 

9945 

mo  15 

jn 

c 

June 

43 

101  W 

ma  ,, 

3  * 

AO 

c 

Oct. 

42 

102.5 

msw 

96 

3 

JU 

c 

June 

30-33 

Si-H 

3 

JO 

June 

,53-58 

93 

96 

3 

MS 

c. 

cenf.Pe'ps. 

8'W 

?8V< 

3ti 

TP 

L 

Jure 

46-49 

lonw 

3 ‘4' 

?I.N 

C 

i<OV. 

48-51 

98'*' 

100 

3H' 

r.A 

C 

Feb. 

48-'2 

99  •, 

100 

31-4 

JO 

c 

Ju.ne 

.56-66 

98  >5 

99W 

3 

AO 

c 

Oct.  • 

44-49 

101 

102 
106  W 

4 

AO 

c 

Oct. 

43-45 

msw 

4 

AO 

Oct. 

47-'2 

miw 

103  W 

4V* 

M.8 

c 

Sept. 

40 

lOnW 

mui 

4  ‘-9 

AO 

c 

Oct. 

44 

10815 

103  55 

FA 

c 

Fep. 

46 

10' 1* 

4 ‘.3 

MN 

c 

Nov. 

46-:'6 

106 

10 'W 

4^2 

MN 

c 

*s'OV. 

47.57 

10615 

10:5-5 

-iH 

MN 

c 

i^OV 

48-38 

10  '4 

ms;* 

4‘i 

M.cT 

c 

Noi'. 

49-59 

103 

109 

5 

M.N’ 

c 

Nov. 

41 

104  W 

105  >,5 

5 

AO 

c 

Oct. 

43 

103;* 

1095* 

WIGATION 

BONDS 

Canada  Steamfhips  . 

F, 

JJ2 

c 

Jar. 

57 

8845 

91 

C anaaian  Fac.  Pailwav .  .  . , , , 

.  455 

Jins 

c 

Dec. 

44 

01 

94 

C aradian  Pac  Railway  .... 

.  8 

MS15 

c 

Mar. 

42 

102 

105 

(‘ anadian  Par.  PaMwav  .... 

.  3 

.aO 

c 

Ort. 

4.6 

86 'A 

Can  Nat,  Rly.  (i>om  Guar.> 

.  4'-5 

M.6 

CWL 

g'-ept. 

.31 

110’* 

1121.1 

t‘an.  Nat.  Rlv  H.om  Guar.'  . 

.  4*A 

JiUq 

C.VL 

Jure 

.6  a 

113'5 

113 

Can  Nat,  B!v.  (Pom.  Guar.)  . 

5 

JJ 

C.NL 

July 

4n-63 

111’* 

IIS'* 

Can  Nat  Rlv.  Dom.  Guar.) 

fl 

jni5 

C 

Dec. 

45-50 

r  <;  •* 

0  ■ 

Can.  Nat.  Rly.  <Dom-  (iuar.' 

1 

JJ15 

c 

Jan. 

34-59 

94'., 

93  w 

PROVINCIAL  AND  MUNICIPAL  BONDS 

i^-unplied  by  the  Investment  Dealers'  Association  of  Canada'; 

FROTixrru. 


13  *^0 
23  '*•0 
11. ‘5 
1  ‘6 

6.3  '''0 
lOp  AO 

1.3  ‘-0 
4  '0 

21  no 

IftO  AO 

Q  .50  10  60 

JC  AO  SO  AO 

07  AO  105  00 

2'’  00  2^  00 

To  -0 
3  AO 
16  00 


5  60 
24  on 


102  Oo 
l^i  ‘0 
54  ''o 

107  t.O 
10?  ,^0 
1^6  26 
ni  no 
i0§  76 
104  00 
104  *<0 
111  OO 

o«;  no 
1'‘2  =0 
'2  00 
CM  no 
?2,O0 


03  00 

lOx  XA 
102  60 
1  AO  XO 

io6  -o 
no  OO 

IOC  -0 
io.5  so 
1A?  on 
'fiC  50 

105  AO 

lOA  on 

106  -0 
?7  :n 

jnn  AO 


9a  00 
QR  on 
05  00 
go  no 
83  no 

Qfi  AO 
83  AO 
pa  VO 
loa  on 
10^  no 

OM  00 
100  00 
110  no 
96,00 
lOo  no 
71  AO 
79  AO 

74.00 


po  on 

100  no 

00  AO 
97  on 
99  on 

01  AO 
IOC  AO 

101  no 

07  VA 
SA  AO 

ini  00 

96  00 
108  -n 
90  no 
0“  00 


Alberta  . 

Oo  . 

Britixh  Columbia  .  . 

Do  . 

•  Pa  . 

Manitoba  . . .  . 

•  Do  . 

New  Brunswick . 

•  Do . . 

•Na*-s  tcotia  . 

Ontario 

Do  . 

2  Do  .  .  ... 

’Ontario  iHjdro  Electrir  Power  Com.’ 
2  Da  .  . 

Prince  Fdwaro  Island  . 

Queher  .  .  .  . 

iaskatchewan . 

Do . 

Do . . 


F«‘e 

Br?; 

’e 

Afked 

8% 

1  Mch. 

1947 

63 

00 

iO 

.00 

.? 

1  O/nt 

1 

-i 

00 

fil 

.00 

15  Feb. 

1047 

oa 

on 

104 

.00 

1  Fept. 

1QS3 

;jc 

00 

mi 

on 

4  ‘1 

1  Oct 

mss 

.qj 

00 

no 

00 

8^- 

1  .Aor. 

m47 

98 

00 

102 

00 

■i.’i 

1  Oct. 

n61 

a  t 

00 

94 

.00 

13  Sfav 

iqs.0 

08 

no 

106 

00 

4 '5 

16  Aor. 

lOfti 

96 

no 

-0 

45, 

1 6  ^ept. 

19-2 

on 

no 

ini 

00 

1  July 

m4s 

loa 

=  0 

im 

00 

4:^ 

1  June 

19  =  0 

lOB 

on 

109 

=0 

4^. 

1  Tune 

1971 

00 

00 

105 

on 

4% 

1  Aug. 

1937 

K'O 

no 

106 

on 

•f’i 

1  *3n. 

13^0 

1 1 0 

i»n 

113 

no 

!  Oct. 

1^46 

9^ 

no 

99 

00 

4'*' 

1  Aug. 

1958 

100 

00 

104 

00 

4~- 

15  Aug. 

1933 

71 

no 

7  T 

00 

15  Mr>!. 

19  =  2 

70 

00 

ec 

on 

*6% 

1  Aug. 

1938 

74 

00 

81. 

00 

MITVICIPAL 


1  no 
16  00 
15.60  17  00 

4  '6 

1.6  00  1?  00 


.5.6  no 
93  A  A 
1  AO 

04  no 
105  00 
89  no 
15  no 

S26  AO 

’ll  no 
102  no 
107  no 

0~  AO 
3  cO 
1  "5 


17  .6 
1  00 
1  .60 
63  00 
1  no 

*  3  nri 


11  no 
84  00 
OA  AA 


VUw  Inc.  Cr^m 

Lonfion  Realty  Co.  Pref  .... 

Marylme  T(»|  r om. . 

Mar’timp  Tel.  Pref  .  . 

M«rs®  *  Com  .  .  . .  ♦ 

Mo’r?  Ltd  Fret  .... 

5,i*^r*fre3l  A.irrraft  fno.  Com. 

Mo.nt.  ijl.  Pot  Pref . 

Morrifon  Brass  I'nits  ,  . . 

Morrow  ?rrexi-  Nut  Com  . . , 

^lorrow  Sorex«’  Nut  Pref  .... 

5ft.  Foya!  Hot®!  C om  .  .  . 

Mr  R'^’ya!  Ho’el  Pref 
National  >e*j-cr  Pipe  Com  . . 

Wm  VtiisonCom  . 

Wm.  Veilson  t’ref  . 

Nc'*  Bruns.  Tel.  ^ om  .... 

\cT  M®thod  Ldry.  '  ni^s  .  . 

N  a^a^'a  Lower  Ar-'n  Bridge.  . 

Nor.  Ont.  Pow,  Pfa 
I'orthern  T®!.  Com 
Norf h*' eatpry^  \  tiiitjos  Pref  .  . 

>  I  ight  if  Pow’er  Pref 
^f5'*e  5  p®rvalty  t’ref 
^t't  Tobacco  '■“j  Pref.  Bonus. 

O’^t  O'lub 

Fac-bc  Coast  T®rm.  Com  .... 

Wm.  Paterson  'n;  Pref, 

Pto'  inria!  Bank  . 

Pro'inrial  Fap«r  Pref  .  ... 

Qu®bec  p'jlp  k-  Pacer  Pref 
Ouir.te  Milk  Pr'^du'^ts  Com 
Pearit®  Cotp  .  .  .  4  60  8  no 

Pejjan.'r,  (yraiA  8.  ^0  Pref  59  no  64  nn 

Fi’chi®  f  'jt  rto.-'e  Pref  3  ^n 

Rv.®rfiu®  ?!lk  Mill?  B” .  7  26 

Fnh®rt5on  F.  I  Mfg  ’  ...  96  no  ^ 

Pobinton  C  ons  C  one  .  8  26  '26 

Pudov  Z.  L  6.  no  Pref  .  ,  .  26  no  29  on 

^a'xver  Ma.a.^ey  Com  .....  .20  .-n 

Hold,  r  nrp.  i  nits  .  ,  . 

Seibt-rl'.ng  Rubber  Com.  .... 
real-o-ia® 

f  tapdard  Furl  Ptef  .  .  . 

.'‘tapoard  Fu®!  Lorn  ... 
f  te'iman  Bros  Pref  .  ,  . 

lampa<  Inr 

Third  ^'an.  Gr-^  irv.  Trust.  . 

Tip  Top  Tailors  In'*.  1.  niU.  .  . 

Toronto  C arpet  f  om  .  . 

To.ontr*  C'firppt  Pref  . 

Toronto  Housing  Corn- 
Traders  Fip..  .A  '  8““^  Pre.f 
Traders  Fin.  B  '  Fref.  .  . . 

Trad-rs  Fin.  A  &  B  Inr  Rta 
Traders  Fin.  A  &  '  B”  Com. 

I  ni'  ed  C orpns.  .A” 

T.  nit®0  n^nrpne  B”  ... 

L  nit®d  Farmer?  Co-op  Ltd  . 

T  P’tpd  Steel  A'  Pref. 

6'irerov  Slfg.  Pref.  with  Rts.  . 

Watf^ijoo  Mfg.  New  Com 
We-tern  Grain  *  nita 
AtVstprn  fcteel  Com 
Ge-^rg®  Weston  Foods  Eng.  .. 

Willarf.5  Chocolates  Pref 
tt'illfon  Stationers  &■  Env.  Pfd. 

66  !ng3  Ltd  » 

Woods  Manufa''turiAg  Ltd  Ffd. 

\  ork  Trading  Partic.  Pref .  . . 

S  ork 'Trading  Common  .... 

Tnj  't  A  Loiin  blocks 

.A-'aclia  Trust  426 

Bnt  Mort  k  Trust .  14?  00 

Brork’  lUe  Trust  . .  41  nn 

t' apital  Tiust  ..  ...  ...  2” 

*'  omraercLai  Fsn.  Com  ....  2  86 

Cro^  n  Trust  .  ......  gn  aa  . 

East  t“  an.  ^avgs  .  L32  on 

Easte^rn  Trust  185  60 


CharlottetOTTn 

•Halifax 

Hull 

Levi, 

Moncto"  .  . 
Montreal  ,  .  . 

•Ottawa 

Quebe'* 

•Samt  John 
?t  Lambert 
Sydney 
Three  Rivers 
•Toronto  , 

•'  ancouver 
^''estm.ount 
Windsor  .  .  . 


83  AA 

“U  9.6  (?n  ’Winnicei  . 
•Payable  Canada  and  New 


3i>5 

4'^ 


4-2 

4% 
4 ‘4 


1  July  lP-2 

1  .U”.  n'2 

1  May  1?52 
1 

2  .iulv  18M 
1  Mfth.  n4S 
1  July  1348 
1  Junp  19.'J 

I'i  .a.rr.  1311 
1  Mav  1937 
1  Aug.  1944 
1  Kev  1933 
1  Jan.  1940 
1.3  Jan.  1970 
1  May  1954 
3!  Dff  1915 
I  Apr.  U61 


91.00 
100  00 
99  00 

9T  00 
9?  00 
91  00 
lOO  00 
102  00 
97,^0 
86  00 
10!  "0 


York.  iPavablp  i  aoartll.  -W'v  York  and  London 

CORPORATION  BONDS 


2A  AO 

2  nn 
2  26 
82  ^0 
2.90 
no 
4  50 


rtllltles 

A  T  and  T.  6U.  19^5 _ 

BeM  Telechnne  ,6.  1957 
pep  Telechnne  6.  1980 
p  r.  TftitpK^ne  AU,  198! 
Calgarv  Po'«er  1*80 
Calearv  Poner  6.  1^84 
C-N*”  Power  5.  n'3 
.  r.  G  and  lI  «’i,  1945  . 

Gatir.ea’j  Power  31^.  a." 

Do.,  B  ’  3’'j.  1040 
Do  .  5.  n4n.  Ex  Wt? 

Tnt  Hvdro-L!  P44  ,  .  . 

Tnt  prwoF  8,  I?56 

In’  Pow^r  *6.  195? . 

Ipt.  Power  6*;.  .  1^57  . . . 

McLaren  4.  . 

Mar  T  end  T  4.  198? 

M.  I?  power  515,  19.67 

't  Tram  1^41  . 

M  T ram.  5.  1966  ... 

M  Tram.  4U.  1955  . 

?.'8u.  L.  and  P  4^5.  1^56.  . 
Vfld  I.  and  F.  6.  1968 
V  ^x.  and  p.  4.  1967  . . . 

Ottawa  Power  4,  1^67 
O’tawa  V  P  4,  1°84 

Dt’a'^’a  6'  p.  1059 . 

Oue  Pow,  4.  19^2 
racuenay  power  4^4.  1988 
rha''’r.’gan  4'.,  1987  .  . 

Fha’i’inigan  4. 

^  nitfcd  >ecf2ri’ie,  5^5.  1'^'2 

Winnipeg  F.  A'  4-*',  1.966 
Do.  P'4.6.  195:6  . 

Indii^^rlalw.^ 

Abitibi  5,  1063  . 

Alberta  Fac  G.  8.  1948  .  .  , 
Algoma  Steel  1943 
Brand.  Henderson  8,  1963  . 
Brown  5^^.  1^48 


B'd 

Ark. 

65 

68 

127 

’Ohlj 

103 

100 

103 

qo 

inn 

m2 

■  105 

90 

■’A 

9145 

06 

91 

07  45 

mo 

62 

63 

inn 

98 

8915 

72"' 

9855 

m2 

r.P  and  P.  T.  5.  1?«8 
T"’  rare’  A.  1049 . 

„  T  *^-3  i»v.? 

r  ,  8.  ia4T  ^ 

‘*0.  r  6’-s.  108!  ex?  ...  . 
1'.  R  a^d  C.  5 u,.  1956 
n.  Ta-  li*.  10C1 
Ponns'ena  Facer  4*^,  19.68. 
I>  3ete»n  Pa’tie?  8.  1949 
F9m''u?  Plaver?  4lo,  1951 
pode’a'  Grain  8,  1969 
T  >er  8,  1049 

Fraser  C  ••  6.  1960  . 

G  L  Facer  r>,  1955 

Int.  <  Pks.  .6.  1943  . 


83  00 
95.00 


05  AA 

105  00 
104  on 
102  on 
104  AA 
98  no 
I'lO  no 

107  AO 
!vn2  -0 

91  00 

108  no 
100  00 
lio  00 

?b  00 
inj  00 

e.n  00 
100,00 


74 

.-0 

.‘3 

1  A1  I< 
1AA 

6! 

??. 


1 

60 

09 

no 

7a 

on 

C-  Fanners  4.  1961 
C  r croeni  4,  19.61 

80 

00 

83 

09 

Hnm®,  . . 

McD.  Veg  . 

81 

,60 

55 

no 

Merrurv  . 

12 

• 

14 

-.n 

M’ll  City  .  .  .  . 

12 

no 

14 

on 

Mode!  . 

1  ■ 

00 

£9 

no 

6Ion  Priv 

•6 

nq 

1 

nn 

A<9t  ppte 

2 

nq 

3 

no 

New  \  al 

19 

no 

£0 

no 

Okai^a 

30 

1 

22 

Phillip?  P  .  . 

Prairi®  R 

0 

nq 

6 

lit 

6 

00 

t 

no 

Fev  Can  . 

4 

T 

6 

on 

FnvCrert 

71 

no 

81 

no 

RoyalFe 

50 

00 

Share  Roy 

15 

60 

V  5 

Spnorer 

■g 

60 

Spv  Hill 

Surge* 

s 

00 

00 

Thrrf  Ft 

P7  4 


o.S'-i 


lot 

34 


poii 


103 

103 

1^3 


43 

33 

101 


T  Vf  Y  5.*^ 

.  r*8i  . .  _ 

.  32 

86 

Lak«  T-r  I  5 

.  m6i . 

•  ■‘3 ‘4 

Marlr  1  M 

S-.M-j,  1958  .. 

,  6S 

83 

M'-C-M  li*. 

nan 

. 

innu 

P.67 . 

.  06 

OQ 

Mer??'.  r  8 

1949 

.  95 

99 

M.  and  O.  P 

8.  1947 . 

23 

\Iop».  n  r» 

6.  194?  . 

36 

N  9  a-i  ( 

■3'i.  1968. 

.  7655 

7355 

Pn-e  P,,*..  3 

1^67 

01 

Fri'-r  F*-r  i 

m37  . 

.  84 

89 

P  ecf  icr^'iche 

'.  mi? 

.  91 

OS 

F^'llar''’!  Paper  4('''>,  19.61  . 

OO 

m3 

SmVh  w 

.  19=1 . 

.  9955 

m3 

l_  p|tcq  Arrjij. 

‘‘m.ent  .6.  1^68  .  . . 

!01 

I  rtrivl  G.  P4“ 

Gr,’p  (,  M.s.  1343 
33>jrer"  Gt?in  *.  1343.  . . 

Bf?l  F  i,!e  - 

.  Alo-r  F'-ic,  fi,  1347 . 

'  A'-,'!'?  .'r’  4,  13r,3 
■  M-rfr..:,]  »pr  U,  4,  n-i4 
i  Ip.purap  .  t-XPhinep  .3,  1931. 
.  QupF«=.'  'pr  7.  13?0 
I  .i.htrbrp'  l"  St  .3:  2.4.  1352 
:.t.  13.37 


Id.  r 
jxildp: 

33'iPd  1<  4'  13,35 


15,3.3 


33 

4  3 
.'4 

34 

,37 

.30 


4‘i 


Active  Bond  Changes 


S2 

8,6 

Gua’^aniy  Tru?r  Can 

qa  no 

102 

no 

V4 

1  A 

Guelph  O'nt  Inv.  ‘Par  5  60; 

fo  ?n 

5o 

on 

15 

14 

•Arr  , 

Induet.  Mort.  -V  Trua»  .  .  . 

24  nn 

44, 

20 

o2  09 

.34 

in 

34 

36 

•32 

SI  29b 

London  <1;  66  extern  Tru.=ts 

3«  59 

41 

.69 

4\ 

iH 

IS  50 

18 

nn 

V'^ 

^In*•tglgc.  C  njj.  SS. .  .  ... 

in?  ni) 

108 

on  , 

%'4 

3 

No'.  a  .-rotia  Trust 

14n  on 

143 

on 

10 

premier  Trast  .  .  . 

7$.s  no 

hO 

on 

I  nited 
Vulcan 
4  ulc  Br 
^'ellineto” 
66>3r83nk 
’1  ork  Oil? 

1  NLIbTLD 
C  a!  (S-  ta. 
ha'trrett 
I.etpbr.  P 
-Madison 
^Iar-Jon 
faralta 
.rout.hw,  P 
'  anal^a  . 


29 


!  Dnm.  0! 

Canada 

June  23 

June  5 

hange 

'  Dora,  i!  ' 

au.  .5-41 

mi  73 

104. 7,5 

unch. 

5-43 

109  nn 

109  00 

4-43 

ms  30 

ms  30 

unch. 

1 

4 '-.-46 

in'*  30 

101  30 

unch 

1 

3  '*-.52 

l*Q.**0 

9Q  no 

,*0 

1 

S‘5-49 

mi  23 

mi  25 

unch . 

4  ‘7^  -  .66 

108  26 

108  26 

unch. 

4‘i-37 

106  75 

108  82b 

-t-  12  5 

4  *.5-58 

m:  25 

10-  00 

n  a; 

4  '-5-39 

in«  no 

15)7. 75 

+  .2  = 

rrnrfnrl!!  r.OTtj. 

Queb®''  4 

t-6P . 

inn  on 

lOfl.OO 

,  Onia!?*i  ' 

-tin  . 

113  0(1 

114. .=0 

-6  .50 

Alberta  i  .-*.8 


1  ^ 
.9I3 


4' 


New  rk  5-SO 

6 aska’-'i'cnan 
.6Ianticl  a  • 

I  Ball.?  A 


!  Can.  ?.? 

;  (  N.R. 
i  t-’c  .  4  ' 


10: 

53  on 
81  nn 
1*8  on 
76.00  75. -0 

fi7.00  SS.OO 


197  no 
-63  00 
83  00 


•ifamshifs 

Ll-.e  .6.57  . 


Laura  r®-ord  -‘i  10 

Lcrare  cref  3 

Lir.dfaiC.W  ,  .  6  2vi 

1  r..  cref  ..  ,  -20 

TrsKi^Tx  A.”  .  2'^'^  21y6 

po..  B'  .  20Lfi  20 

oll-Fronte-na'*  .  6^j 

i'o. fref  69 

'I'-.pref  -69 

Me.ple  Leaf  Gardens  10 

1-0.,  pref  .  .  6 

Mapl®  Leaf  Milling  . .  2  ^  2"'^ 

Pd  ,  pref  .  .  3  4 

Harris  3  3 

!  o  .  cr®f  ...  29  29 

Mit'hell  Ca.,  J.  S..  ...  60 

1  ’A.  pref  .110 

6jA*“a'‘rh  Knitting  4  .  . 

'‘I’A  ■  60 

MAntrea!  (.'ettons.  7  0 

l  o.  pref  llOj*^  *ilOyi 

L-H  &■  Power  25 
Pc..  3p'  Nrtcf  4'H  4' -A 

Mcn^.'cal  Lean 
Mor-treal  Telegraph  41 

MA.ntrrai  Tramways  43  4ZA 

Mnc.-e  Corp  ....  31 

Do..  A  cref.  .  .  14'. 

Do..  E  pref..  ..  2^0 

Muirheads  Corp  ....  6c 
Do  .  pref  ,  1  OC 

Nations!  Brew-eries.  ...  23  2SV5 

T-’o  .  pref  .  35  25 

National  Grocers  ...  5^ 

I>o  ,  pref  ..  24  24 

Nat,  ^teel  Car  .  .  39;'5  40j^. 

Nat.  rewer  Pipe  ■  A”  ..  8P2 

Niagara  Wire  . .  23  23 

Noranda  Mines  ......  4  ‘  ^  50 

Nortn  btar  Oil. . * 

Do.,  pref  .  3  ^ 

Ogilvie  Flo'jr . 2>  24 

Do.,  pref  ,  148 

Oot.  Steel  Prod  ....  ..  — 

Do.,  pref  . . 115  . . 

Orange  T' rush . 4H  4 

I'o.,  pref  ....  .. 

Ottawa  Electric .  ^  V 

Ottawa  f  ar  ...  "  9 

Ottawa  L.  H  &  Pwt.  , ,  12 

Po  pref  ^0 

Page  Herfey  Tubes  ...  99  99 

PantC'pec  Oils  .  -  354  , 

.  Pcnmacf  L;xs:ted. . .  57  54 

I  JjO; 


Sherbrooke  Trust 
Srterling  T  rust 
Trust?  *'  CjU9ri:.te-» 

\  ictona  T''i:t  L  f:a  ing? 
Waterloo  Trust  d:  ;.a”ing6 
Inturanr?  ?ilof  k? 

Br.  Amer  A.«8ce  ...  . 
(  anada  Life 
Copied.  I. if®  ro'  pd. 
Continental  Life  20*-  pd 

Crown  Life  hully  pd . 

I  om.  hire  Ir  s 
T  om.  ("acada  (ien.  Ins. 
Empire  Life  pd  . 

L<ccl.,ior  Life  pd.  . .  . 
Ted«ral  Fire  2  fd  . 

Great  Wpot  Life 


20 

20 

18 

Arr. 

Gua  ant®®  C  o  of 

25 

11 

1  Impeiial  Life 

£  09 

2*5 

H 

M3nufact>j*'®rs  Life 

17'5 

l«'4 

n* 

Monarch  L:f3  lo  - 

7  Or 

.  jf-jor  ai  Lil® 

1  '0 

1  63 

1  no 

•.c  ereigr.  L:fe  25'- 

BJa 

r-j 

b'i.n  Lit®  Asaff 

12  W 

7 

T oron^o  ($en  Ins 

.30 '4 

22 

Asa-e  Corr 

LOO 

2  -c 

me 

Theatre  Atnrk.i 

2! '5 

9 

58  no 
430  00 
146  90 
33  no 
266  f>0 
136  Of  I 


.69  .-0 
rZ  60 
233  00 
.3.30  00 

29=3  00 

223  no 
26  on 
24  99 
12.00 
300.90 

5  no 
43,00 


81  00 
26  99 
llO  nn  , 
103  no 


7  26 
62  00 

260.90 
375  no 
310  90 
239  on 
23  00 
2s  09 
14  '-9 
326  90 
6  65 
46.00 


Investment  Trusts 

i.nmpilol  ry  .4.  M.  Kiader  &  Co, 
Sid 


** an.  Am®r’C3«  Tru*t. 
r" an.  Intpfngtj^nji  Trust 

r*  rimm<>n<i  C3  [th  fnt  Cccp.. 
•Ui  'ersifiP*!  Trust  ^hire?  ( 
I'o 


2.26 

41 


3  90 
4.10 
1  5-6 


47  -  y.  266,30 

r/) 

47:/*, 

H  -  r.  i 

.  .  m-A  21 

45 

4" 

40—3  S" 

•55 

45 

18  =•''  -  V, 

.341/5  -  5^  2'2 

42 

35 

‘•"t'  p.I; 

145  133 

1»9 

143 

i:  c;,e 

rre! 

•‘^orp  pref 
210  Pr®f 
"la!  T ransrert. 

T 

Po  ,  pref 

51  *'‘hell 

P^Kr-^t  '  lmpJ'^r3  pfpf 

Roger?  6lai?.5t'r  ^jdio 
^'ar  rTi  V  A 

‘  pc . ■ P  ' 

r"an.  pref 

Stand  P'oa 

^.Upprttiat  f^^trolpum 


48 

A’/: 

4Ai 


!0f!V<  in 

— m‘,5 

4^^ 

lO^u, 

'.n 

48  no 

48  4-'^ 

2 

.49  00 

A  A  4 

—  '/« 

2^0 

■A 

4 

inr 

AH  "-i 

AH 

h  10 

8 

80 

44^ 

4-  *5 

100 

15--S 

“  H 

1  !n 

-  4 

*10 

ISn 

128 

8,"-. 

1'^  ‘ 

10 

IH 

.92 

2 

25 

90 

4/1  no 

rlicnc  r»^'r  *Pref 

T-'  Prd.  Be 

Lor-’»-  s  Buffalo  Pref 
Lo-'w"?  Lor.-i.  7'"^  .  ref 
Manfh^^ld  T  h  '  ”  Pref 
Marcus  Lof** '?  l.t-i 
!  larcu?  Lee*!  s  LM. 

1  ir.  K!t'h®r,er  Fref 
Par.  Othaaa  Com. 
t  nited  .Am'Jiem.ent 


•i'nit®d  Fixe^l 
DUtflbutors  firoiip  Inr 

North  Amer  Trust  ^hares  1953  1 
Do.,  19.66  2  27 

Do  ,  19-6 
Do.,  19.68 

•Cumulatj-  c  Trust  ^.hgre? 

.4»ne»1ran  IlerD'-Por  Corp. 

•New  Corp  Trust  bhai-ea  Acr 

•  Da  .  Oirtrib 
•Old  ro»’p"'rat«  Trust  cipare? 

CalTln  Bullofk  l?Fijr6 

Canadian  Investment  Fund 
•'Bullock  Fund 
•lu'-idend  Shares. 

*1.  S  Elec  Light  L  Tow.  A”. 

•  Do  ,  'B  ■ 

•  i;o., 9  cting 
•Nation  ^’ide  ^ec.uritjcf.  '  B”. 

Do.,  '  cting  . 

•L'.S.  Functf. 


2  23 


2  32 

1  99 

2  05 


j  c.p  K  . 

1  tlllfir 

'  Bell  Te^ph  'pp  .6-67, 

;  <'  ilfiT  -  f  ni.r  .5-10 
I  Can.No-  F  w  pr  .=j-.i3 
Ga^ipf,  ,  .3'- J -^'1 
lnf®r  H  dr  (i-44.  .  . 
MarK  -'!u< .  -r  4-i9. 

I  CiHaiMi-r.-an  (!3.70  . 

i  Inrtu.-ltUJ 

I  Abi'il-i  s-d."  . 

i  Brown  ... 

j  L  ar.  I'nn-ip... 

1  ,  an.  In’nr  Cappr  fi-49 
:  Conrr.'l.  Fan-.r 
I'om.  r *1  A  i;|  PG-ss 


P8  .=i0 
in2  13 

111  on 

112  no 

114.73 

in:  no 


89.nnx 

ion  nn 
101.. -0 
kl  00 
63  .sp 

89  no 
102  00 


so  00 

102  73 

111  no 

112  no 

114.75 
102  23 


80  OOi 
101  fO 
103  00 
13.00 
38 . 30 

•0  no 
102.00 


urcS. 
—2  00 
— 1  00 
—  ..30 
—1.00 


—  .50 
unch. 
unch. 
unch. 
unch. 

—  .23 


unch 
— 1  30 
— 1..50 
—2  00 
-*•3.00 
—I." 


95 

10>i 


13‘.S 
1  73 


3  33 
11 ’4 
102 


Hn-t arc  ; 

M  rn  *.■  O  ■ 
Price  Pros 
(.rear  Lakr 

,-)  Done... 
(.\)  Deno*. 


■h  4G-51 
6-0 


47.00 
41  00 
mi  .30 

93  .*0 

M  no 

99  00 
09  30 
33.00 


43  .'0 
36  .=  0 
101  00 
9.3  30 
46  00 
98  00 
101  00 
31,00 
!2  00 
80  OO 


idcnt. 


•t4 

m* 

•fl  (.‘0 


?  increase.  ( — '  ilenotes  decreas' 
quoted  in  -Ameriraa  funds. 


Tho  I  inannlal  Times  roachos  a 
class  fit  people  who  are  interesteil 
anil  ahio  lo  buy  investment  securi¬ 
ties. 


Calgary  Oils 


TORONTO  STOCK  LXCH.ANCE- 


Base  Metals  Mest.  Cils 
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r/f/,8(7;,V7'  KtRKI.Wr)  SalP] 
of  I  he  n.soet.s  of  t  'i  ehe(‘n)  •  Kirklan<l  I 
<  iol'l  .Mines  to  (roltlen  tJate  Mining  | 
i''i.  will  he  consiiierefl  hy  .'■hai'ehoM 
ei'.s  of  the  former  comiiany  at  a  .spe¬ 
cial  meet  mg  calleil  for  .lime  21  at  1ti 
a..m.  m  the  lvO>al  A'ork  Hotel.  'I'or  !  Arnooeur 
onto.  Holden  (late,  .Mining  t 'o.  will  ; -AMI 
i.wsne  .'ido.iioo  of  it.s  .shai'o.s  to  < 'ro.scent 
Kirkland  m  con.,ideralion  of  the  pin-  !  \,|Hin(!inn 
cha,se  of  a.ssets.  and  will  assume  all  I  Aroa 
debts  and  liabilities  of  Crescent  Kii'k- 
lan<l  a.s  at  .\pril  .K',  last,  and  any 
further  ejcjiense  incurred  in  winilmg 
up  or  di.stribiition  of  the  as.set.s.  The 
.son.nnii  shares  to  be  recei\ed  by 
Crescent  Kirkland  wall  be  pooled  for 
a  period  of  not  moie  than  three  \ears 
unless  rele.a.seil  at  an  earlier  dale.  .An¬ 
nual  meeting  will  be  held  in  eon- 
iunction  with  the  spceial  to  receive 
report.s  for  the  year  ended  April  XO. 

I!ttn,  and  for  election  of  <lireciors. 


Unlisted  Mines 

(By  Draper  Dobi*  Ar  Co.,  Toronto) 


•Altfoma 
Hailo- 
Bpresfnrd  [j 
♦arbor  Lar 
HiJ)aiiia<|ur 
Bia  Ma.stpr 
Bilmar 
Boiis<inet 
Brown  B 
Brae  Brppst 
I  aMer 
rah.  Pan.l 

<  an'lfibfa 
Central  Ibj 
I  ‘hpm't)H 

<  pntAirv  \I 

I  ron,  Ukp 


02  02^4 
01' 3  OJ 


OR  PIT  MISTf^  —  A  piv)g-Tam  nf 
oxplorntinn  Rf'nlotrM'al 

mnppinp:  of  *ihf»  MrCaiilpy-Hry'lgf' 
prfiprrty  of  <  )rptt  Mmpjs  in  Bru'^to! 

n'ihip,  fMtvupinp  aroa,  is  bPing 
rariiP'l  nn  by  Milton  Klynn  of  T'oi- 
nnio,  who  liH'  option  on  thp  groun'i, 
It  is  learno'l '(tfficially.  A  orrw  of  1  Ti 
to  LVt  men  is  mgageel  in  1  he  nork 
which  IS  .sai'l  to  1»p  meeting  with  en- 
('imaging  re.-^iilts.  Treiuhing  opera¬ 
tions  Iiave  shown  the  sedimentary  ke 
watin  CoiV'jjet  to  he  consiflerahly  wi¬ 
der  than  had  heretofore  henn  sup¬ 
posed  and  importanre  has  l>een  at 
atarhe<l  by  officials  to  results  to  date. 
One  shea!  zone  has  returned  good 
values.  No  work  i.^  pre.senTly  he 
mg  tarried  out  on  the  rumuany  s 
oth^r  holuuig.^  totalling  «  laun-  and 
uhirh  ar»  located  in  Thornloe,  Price 
an<l  Ogden  Township.s. 


f  rp'ironi  K  02I4  Ot 


I’rnseTpino  was  organized  into  a 
.  .  opanv  last  year,  but  financing 
'  .s  interrupted  by  the  war.  It  ia  a 
h  .  property  running  along  the 
'■  nous  Barkervilie  gold  belt,  a  dls- 
j.iu  e  of  several  miles.  Directors  of 
'  v.itppr  have  alreaily  taken  an  op- 
1  (>n  the.  property,  but  no  money 
I  rhangc  bands  until  the  share- 
■iery  give,  their  sajiciion. 
leanwbilo  Sheep  Preek  Gold 
!iP:  h;vs  made  an  offer  to  Vidette 
■  d  Mines  to  advance  $25,000  to 
cer  current  obligations  in  return 
r  a  r.^ntrolling  interest.  Vidette 
s  not  been  in  production  for  some 
mths-  It  is  in  the  Vmir-Nelson 
.  tTirt. 

vVoTking  capital  of  Kootenay 
Ik,  another  property  in  the  Sheep 
cek  district,  was  increased  by  $43.,- 
to  $2S0,fin^  last  year,  according 
»  the  annual  report  issued  by  PresI 
cm.  .1-  M-  Trumbull,  but  the  future 
O'  Tjie  property  is  indefinite. 

Dividends  were  comfortably  earned 
before  arbitrary  write-offe,  but  the 
line's  position  is  less  favorable  than 
year  ago  owing  to  reduction  in  the 
!T  bodies  at  depth. 

The  company  plans  to  continue 
r-t^raatic  exploration  guided  by 
:  geological  mapping. 

H  profit  on  the  jear’s  operations 
$78,714,  or  IIT  cents  per  share 
nst  $152,837  or  23  cents  in  the 
sdlng  year. 


R€UPF  ARIJyOinx  urvr.?:  bul- 
I’tm  pr(vlu<“tion  in  May  amounted 
$.■^3,215  from  2.^72  ton.-<  of  oip  for  an 
a>‘^ra.g^*  rf-to\<=‘ry  of  $12.41  ppf  ton. 
oompar-^d  with  Ann!  putp\it  of  $SB.- 
^40  r,*om  t  ')ns  for  a  I'f'covery 

<-,♦  por  ton.  r>p/^vating  profit 

1-Ac.fnre  d^aprooiation  and  dop)o- 

fion.  wa.?:  rop'^rtprj  .nt  $1.1.14,  as  i./Om 
parfd  with  11.403  in  April 

In  the  first  five  moot  ha  of.  this  year 
thp  company  mi!i*»d  11.2.12  tor)'  of 
nr^  for  a  vAe;ov<»ry  of  approximately 
?K.4.n.3H  and  an  operating  profit  of 
$l'^.329. 


Cl 

<  ’un*ptaij 
Oarwin 
l)pann<'  •  ’ 
lVmpF»\  C 
IV.'^aniif*  P. 
Drvnn  UoH 
Pop  Maftif' 
PorfVH  (Jne 
Porval  r , 
Ibjnlop  N 
:  LlnifM* 

'  f  If  mini: 
Kronl'ff 
fiatpwa' 
Oanift  1,  L 
UoliJ  Ranpp 
Uolilfiilp 

Gorham 
Gofftori  I, 
Hn''pnn  I*. 
Hull  hisnn 
Kaw  r row 
Kfnrina 
Kfwagam.^ 
Kirk  Kin£ 
Kirxjt 
Kfora 
I  ftroma 
I  ifaveUft 
Ukfhill 
I  Br'wan  . 

I  «rAy 

LarrtfZA 

L  Dnfaub 
I  ur  ky  K 
MfVarlan'l 


Bid  Asked  1  M'Lartb\ 

01  .Mi’(  uajz  H 

01  ’  K 

OR  10  !  Ma^nf t  ( ' 

Ot  1  2  I  .Man!  irnp  < ' 

04  !  ^la^tln  B 

01  Oj  I  Marfin  Mr 

021  2  01' 2  !  Marnarfl  ft 

02  03  I  MoOaU  H 

.0.1  04  Monarrh  . 

04  I  ^t^■KV^lla. 

NfglJ:* 

Nil  kfi  C  Iff 
North  biiorf 
N  W  Mine 
Nor  brau 
Oi  l  Ptaru. 

'  )b,il.«ki 
(tklrn.J 
' )  Lf:ir> 
t  >rin|p 

.  I’orr  Lak" 

I  f’orr  (>#.7 
j  Basra  h.s 
j  Blams  Brtf 
i  riaiiPt. 
I’onti.ir 
BnUrr'Ioal 

Bnlaris 
Brr.-'ior 
Bropriftarv 

Cinrhff  Kti, 

M 

t^nrniarlir 
Uo-l  ( foH. 

Ui'  hrna 
Bh.\ olitp  B 
Hof-anor 
Koiithirr  1 ' 
Koii\n  Kr 
I  Huber. 

liigo, 

I  H 


OP, 


01  01'^ 
.  OH 

k  JtO  00  l.iO  00 


02 


01 


00’ 2 


op, 


NFAVS  OF  MINING  AND.  OIL  .SECVRITIFS 

iinesInT.  c. 

0  PREPARE  FOR 
'URTHER  PROGRESS 

Mver  Refiticry  for  Smellers, 

New  Properties  for  Pioneer 
in  Limelight 

ilEEP  CREEK  AREA  BUSY 

on.^olidatpri  Mininc  &.  Smolting 
|'ijp.:in,v’s  npwtv  rpcnnstnirtpd 
\pr  icfinf'ry  at  T.idanar  if!  near¬ 
ly  roniplptioii  and  Avhpn  it  is  rrady 
cri  into  )irnriii('tifm  will  bp  onp  of 
[p  inof!t  fully  pquipped  and  modern 
ihp  coniinpiii.  Tnp  plant  used  for 
|(inins;  silvpr  in  Ihp  past  wa.s  near- 
4<i  >r;ir.!  old. 

Ihp  np«  rpfinrry  i.s  of  hrtrk  and 
'p|  ronsli  ticiion  and  s-pi  vpd  hy  a 
|n  ton  craiip.  Thorp  are  font  rooms 
furnace  room,  where  the  fire 
Ifmme  of  the  anode  slime  from  the 
ad  refinery  is  rarried  on;  a  ItaE- 
iise  room  eontaininK  the  bachoiise 
liiicli  will  rcplaep  ilip  old  t'ottrell 
leater  lo  eateh  the  antimony  fumes; 

[liatiinE  room,  where  the  Dore  mo¬ 
il  IS  pppa rated  into  cold  and  silver 
the  elertrolytir  process,  and 
[invp  the  partiiiK  room  a  new  charpe 
oin, 

\  new  slime  dryer  of  improved 
LH  has  been  insi.''llpd  in  the  ftir- 
i  p  loom,  'thile  the  most  ronspicn- 
:  part  of  the  buildinE  is  the  rool- 
-  'iihe  unit,  Hhieh  is  mounted  on 
roof  'I'hopp  iiihes  serxe  to  cool 
ra.sp.s  from  the  furnare.s  before 
eriter  the  baEhouse  to  have  the 
|eiinion'  fmup,  filtered  out  by  wool- 
)'  h-ars 

1  he  old  sulphtirtc  acid  process  for 
i'Dittins  the  Eold  from  the  silver 
1;  been  replaced  hv  the  Thurn  elec- 
oiviir  process,  while  the  Don 
ptai  is  ca.st  into  plates  which  he 
re  .anodes  in  the  Thum  cells  The 
liver  IS  plated  as  brilliant  crystals 
the  hottom  of  the  cell,  while  the 
id  rcnnains  m  the  anode  compart 
rn*  T.ipctric  furnaces  are  provid- 
fo-  melting  both  the  gold  and 

ihoneer  Gold  Mines  ore  reserve.s 
jie  been  declinins  during  the  past 
ir  'ears,  and  the  company  mu.at 
■ok  to  Ps  ne'v  properties  for  future 
'•veiopment.  Dr.  Howard  Tames 
inasiuE  director,  told  shawholders 
thp  annual  meeting  here  recently, 
t'loneer.  hon  ever,  has  cash  reser 
of  >1. "00. 'ton  and  is  'veil  equip- 
i'-'d  to  rarrv  on  an  expansion  pro- 
am  It  is  unlikely  that  the  eom- 
f,  HI''  "'ill  proceed  with  deeper  devel- 
■miient,  of  its  major  property  in  the 
i.i  idEo  Jtiver  area, 

•wpver,  the  company  has  protnis- 
laims  in  the  Musketeer  group  on 
incoti'pr  Island,  and  also  on  Great 
nitral  Lake,  an  antimony  property 
.car  Fort  St  .Tames  and  an  interest 
sp'pral  eastern  Canadian  mines. 

The  current  rate  of  dividends  is 
ug  earned. 

I*n'raleer*8  Xew  Interest 

An  interesting  mining  event  of  the 

■  I  tp"  weeks  has  been  Privateer 
ips  interest  in  the  Proserpine 

■operfy  in  the  Cariboo.  If  share- 

■  ideis  .approve  the  deal.  Privateer 
i  iiich  is  the  premier  gold  producer 
a  the  Zeballns  area,  will  take  over 

•pirol  of  the  Proserpine  for  $350,- 


BROULAN  MAKES  OPERATIONS  STOP 
NEW.HIGH  RECORD  SENATOR  ROUYN 


May  Production  Reported 
$101,968,  Up  From  $88,- 
175  in  April 


at  Difficulties  in  Financing  to  Pro¬ 
duction  Make  Close  of  Mine 
Necessary 


MINING  MARKET  RECORD 


Iransactions  on  TORO.NTO  STOCK  EXC  H.VNOE 


OJl, 


ll.il  2 
OPj 


Toronto  Bureau  The  Financial  Tima, 

Tornnto--Brnnl,Tn  Pnreupme  .\Iine.i 
production  for  .May  reached  a  ne'v 
high  at  from  fi.177  ton.s  of 

ore  milled,  an  average  recovery  of 
.l;]1,ll  per  ton,  compared  with  .-^.pril 


Toronto  Bureau  The  Financial  Time, 

Toronto  —  aenator-Roiiyn  Ltd 
has  found  it  necessary  to  close  the 
mine  down  until  further  financing 
can  be  .arianged.  An  arrangement 
providing  for  a  loan  of  .$3i>.T.hfitt,  sp. 


output  of  $88,173  from  8.84.5  tons,  an  eured  by  a  bond  mortgage,  has  been 


igned  which  would  have  re.sultpd  in 
the  mine  being  brought  into  prodtic 


average  of  $li.!i7  per  ton.  Output  for 
the  fir.st  five  months  of  104"  stands 

at  $428. 7"h.  wliile  the  total  since  tion  wirhin  four  or  five  nioni 
milling  started  on  .November  },  1030.  it  been  carried  through.  Hr 
in  the  leased  Mace  Gold  .Mines  mill  the  underwriters  reserved  fhi 
is  $5."1,.520.  'I'he  null  aver.iged  20.5  to  withdraw  if  condit.ions  arr 
ton.s  per  day  in  May  and  .\pril.  fore  .May  25lh  to  prevent  the 
Based  on  the  previous  month'.s  op-  the  hond.s  and  due  to  the.  i 
eraiins  costs,  operating  profit  in  cireumstances  In  Europe  the 
May,  before  depreciation,  deferred  cing  has  had  to  he  postponed 


Moc  ks — 
AMfrmnv  .  *  , 
Anim  Cnirl  ,  , 
An^lo  Huronian 
Arnttiftld  .  ,  , 
Aslil^v  •  •  •  • 

An nor  .  •  •  * 
Baaamar  •  •  « 
Bnnkfield  .  ,  , 
Baoe  Me.taU  .  . 

Baar  txplo  rtilion 
Braltie  Cold  .  .  , 
Bidaood  K.  ,  .  , 
Bobjo  .  .  ,  .  ,  , 
Bralorna  ,  ,  .  , 


Sales 

16.400 

2.100 

400 

A.ono 

I.30O 

6.0t?4 

1  .son 

2.M)I) 
6.800 
in. 000 
1.800 
60. HO 
^.200 


1 1 1  g  k 
.17 
011^ 
I  7S 
Oj^i* 

02^3 

I  0  2 
.03 


.04  U 
,86 


Low 

.M 

'  .Oi 

’  *0  1 
,04\ 

t  I 

.04 

83 
.  1  2 
OHa 


Last  Sale 
T  uesday 
.13 


Change 

4-  I 


I  .on 
.04-V 


04I3 
8  00 


—  U 


High 
.38 
.06 13 
3  00 
1  7 

.07 
2.68 
.1034 
.28 
..33 
0)1^ 
I  I'’ 

.111, 


Low 
.  I  3  *>3 
.01  ^ 
173 

04 

-OiH 
.0  1 
04  3.. 


04 

84 

.12 

03H 


0II3  i 


.''f  hrif  h<‘r 
Piprrp 
Shcmit^n 

•kGokum 
Hf’r  1  i 
Spf'onor  G. 

."pfinzcr 
.''inn|p\ 

Si?.  DP  1,x 
I'hrmp  G 
rhoftip  Lk  #0 
Tfm'jwJin'la 
\\r5IP’. 

\\  wr>n.-j 

H  !. 

\\ 

\\  http  Hprsp 
W  Hinjij 

3  Dime  n 
Soing  »S 


development  and  taxes,  is  estimated: 
at  approximately  .$.5,5,00(1  or  over  2 
rents  per  share. 

Dtinng  May  the  204-1  raise  from 
the  second  to  the  fir.»t  level  was 
completed  and  showed  average 
grade,  based  on  chip  samples,  of 
$.'!o.lo  cut  or  ,$441.00  uncut,  and  an 
average  on  mucks  of  $28.70  out  nr 
•$3,1.40  uncut. 

Net  cut  rent,  asset. s  at  ,Tuno  1st  are 
estimated  at  approximately  .$.3:40.000. 

;  after  allowing  for  all  current  lia- 
hilitie.s.  Thi.s  figure  ns  in  excess  of 
the  estimated  total  cost,  of  new  con¬ 
struction  now  underway,  including 
I  the  "00. ton  mill  together  with  other 
accessory  building  and  equipment 
j  I 'oii.stniction  of  the  mill  Is  p'‘ogrcss- 
I  ing  satisfactoril V  and  foundations 
"I'a  a:Liorp  expected  to  he  romple'ed.in  a 
week  or  ten  days  The  plant  is  ex¬ 
pected  to  .start  operating  about  Sep¬ 
tember  Tsi  next.  i 


Id 


MONETA  FAILS  TO 
FIND  NEW  ORE 


Good  Production  Indicated 
From  Franco-Battleview 


Franco-Battieview-  \o.  3 
countered  an  oil  sand  at  IT 
a,  drill  stem  test  showed  1 
tain  oil  in  qnantitv,  it  i.s 


Share  Options  and 
Underwritings 


DELPTNE  MINES  T,1  MIXED  ~  T3y 
.Xgreement  .May  2S.  F'.  H.  MaiT'la.s 
Co,,  agreed  to  purrha-se  ,3e,nnn  .shares 
at  five  cent.s  per  share,  payable  forth 
with,  and  received  an  option  on  97". 
"0"0  shares  T","""  shares  at  five 
■  enUs  per  share  payable  within  thirty- 
days;  .300,0(111  shares  at  eight  (H'nts 
per  share;  200.O00  shares  each  at  nine 
cents,  twelve  cenfa  and  fifteen  cenL-! 
I'er  .share  payable  at  the  rale  of  100.- 
000  shares  every  thirty  day.s.  Com¬ 
pany  inoorporateii  May,  1940  («4nt.) 
authorized  capital  .3,000,000  shares,  $1 
par;  issued  1,000, 00,i. 


Production  experts  at  the  f  eld  said 
re.sults  of  the  te^st  so  tar  "toiidin 
-  -  j  dicate  that  this  new  well  "  I'l  he 

UndergTound  Work  Continues  ^I’lally-  as  good  a  produce  as  the 

Franco-Battle' lew  No  2 
!  thev  point  out  that  until  i  proper 
!  production  test  is  made  over  a  per- 


However  With  Some 
Encouragement 


GREATER  MAl.ARTTC  GOLD 
MINES  LIMITED  —  By  -Agreement 
■lune  .5,  optioned  to  Financial  I  nder- 
wiiters  t'ompany-  1.000.000  sha.iv'.s  — 
100.000  shares  each  at  five  treni^,  six 
cent.s,  se'-en  <  ont.s  ami  eight  cent.-!  per 
share,  with  balance  at  prices  from 
twelve  crent.s  to  thirty  jienls  per  .share, 
with  balance  at  prices  from  twelve  j 
oenta  to  thirty  cent.s  per  share,  viay- 
able  .at  a  minimum  of  $fi,000  evory 
thirty  days  for  three  months  and 
thereafter  $10,000  monthly;  balance 
payable  by  June.  1941.  Company  in- 
orporated  May,  1938  (Qtie.)  author¬ 
ized  capital  3.500,000  shares,  $1  par; 
i.esued  1,929,099, 


MANIT  CILS  LIMITED 


By 


Tororto  Bureau  The  Financial  Times 

Toronto.  —  .5Ionpta  Porcupine 
Mine.s  has  dusco'ered  no  ne'V  ore 
since  the  fiscal  je.-ir-end  at  .March 
31,  1940.  hut  the  exploratory  cam¬ 
paign  of  undcrgroiind  drifting  and 
diamond  drilling  is  contintiiiiE  to  the 
fullest  extent.  1  he  mine  has  two 
years  ore  in  re.serve  at  the  present 
rate  of  milling  operations,  and  the 
comp.my's  liquid  assets  are  suffi¬ 
cient  to  rhainiain  the  exitloration  a.c- 
tivitie.s  at  tiie  iiresent  level  for  some 
time  yet  Tlie  present  ore  body  has 
been  approximately  delimited,  and 
the  pre.sent  drifting,  'vhich  is  being 
rarried  on  to  tlie  sotiiii  and  sontti- 
'vest  generall.v  along  the  Hollinger 
fault,  is  not  in  ore  on  any  level.  Four 
diamond  drill  holes  below  the  1.125 
foot  level  loyyards  the  Hollinger 
hoiinrlarv  have  encountered  no  re¬ 
sults  hut  further  w  ork  here  w  ill  he  j 
necessary  befoie  the  area  is  ihor-  I 
oughly  tested.  A  porphyry  inirn-j 
siou 'vliich  yvas  encountered  on  the  1 
975-foot  level  proved  to,  he  not  ore- 
hearing  but  has  given  encourage-  : 
nient  to  the  belief  that,  it  may  h.» ! 
accompanied  I'.v  ore  at  some  other; 
level  in  the  mine.  1 

The  company  at  present  has  an  in¬ 
terest  in  two  iiroperties  wliirh  are 


I  iod  of  several  days,  it  Is  nipossi- 
I  hie  to  accurately-  estimate  the  ca- 
’  pacify  of  the  weL.  gas  flow  of 
,  .T.nno.nnri  cn  ft.  was  encountered  at 
I  liil"  ft. 

1  Fratico  Oil  officials  stated  Fran- 
co-Batf Icvipw  No.  2  well,  which  has 
been  on  steady  production  .since 
May  13.  is  still  prodiKing  th"hh1s. 
a  day  on  a  .short-stroke  pump  .set 
at  15  strokes  to  the  minute 

Drilling  Resumed  at 

Northern  Royalties  Well 


dtrectnr.s  and  the  format-  nnder'i 
ters  have  been  advancing  funds 
finance  operations  at  an  inter 
rate  of  5  per  cent,  'vith  no  bonus 
Mith  this  money  it  "as  pos.sihle  ti 
complete  the  shaft  to  the  S75-foo 
level  late,  in  May.  The  ore  wa.s  in 
tersected  at  a  depth  of  son  feet  u 
the  sTiaft  where  it  had  the  same  .np 
pearance  as  snown  in  the  5""  foo 
level  drift  w-it.h  values  ay  ei  aging  •$* 
across  8  ft.  horizontal  widtli.  fire  a 
this  depth  also  w  as  intersected  in  .' 
drill  hole  .about  290  feet  from  lh( 
.shaft.  These  intersecnoii  s  siiggcs 
that  the  ore  may  he  1  imt iniions  fron 
gnn  ffpt  to  .snrfarp.  The  eomp.tny 
has  .at  the  mine  all  the  former  Ron 
da  Frold  Mines  equipment  except 
hall  mill,  ertisher  and  some  piintns 
The  Ronda  mill  operated  for  a  sho-i 
lime  on  a  125-ton  basts,  hut  as  Ions 
as  there  is  an'  pmsitert  of  fmanrmE 
prodiicrioa  011  a  .3""  ton  basis  it  i; 
not  considered  ad'isahio  |.i  r  om- 
mencp  milling  at  a  snia'ler  rate  in 
an'-  rase  the  remaining  equi] 
from  Ronda  togetner  with  bin' 
and  some  further  undergroiipd  work 
would  he  needed  before  w 
could  he  .started  at  the  snialler 
Ore  reser'-es  are  indii  ated  at 
"0"  tons  of  an  average  grade  of 
ft  ?55  OZ  from  a  depth  of  225  feet  to 
3.3"  feet,  according  to  w  F’  lames 
and  B  S  55'  Rtiffam.  ron.siilting 
However.  I  priHing  has  .shown  that 

the  ore  zone  persists  to  surf.ice  and 
to  at  lea.st  89"  feet  depth 


W-e,!]  en. 

>7  ft  and 
to  eon- 
eportp.d 


LISTED  MINES 

\I  JiF.TIMAf  t  OFTI  K 

,=lhipments  of  pvnte  at  the  rate 


of  ton?  B 

made  (  un  ently 
per  I  orporation. 
property.  Sinep 


week  are  being 
hy  .Aldermac  <  op- 
it  is  learned  at  'he 
this  material  goes 


directly  to  the  I'nited  States,  ii  is 
I  providing  needed  foreign  exchange 
and  is.  .at  the  same  time,  an  im- 
^  portant  aid  to  mine  operation 
<  opper  grade  at  Mdermac  ik  once 
more  approaching  the,  former  grade 
Gif  19  per  rent  after  having  been 
'off  to  i  8  per  cent  earlier  in  the 
year.  Fndercrnnnd  operations  have 
‘  been  cbntiniiiug  normaliy,  'vith 
nothing  new  important  in  evplora- 


Agreement  May  14.  optioned  to  Lloyd  .  being  dev-eloped  in  Qneher  by  syn- 
Company  290.900  .srares  |  dirales.  In  one  of  llte.se,  the  l.aval 


"V  1  nUTEE  TAXiLET  HJtP 

acent  map  to  be  prepared 
arner  Valley  crude  oil 
x-vrLng  the  Bites  of  all 
on  production,  drilling, 
>,ly  located,  has  been  pre- 
A.  G.  K.  Reid,  oil  roy- 
pert,  Toronto.  The,  map 
’Irtlcular  interest,  to  royalty 
fers.  since  it  shows  clearly  the 
[icatinn  of  the  Individual  wells, 
ther  than  the  lease  boundaries 
ich  have  been  emphasized  in 
vious  maps  of  the  field. 


* 

tharos  at  five  cienlf!  per  .share  payahl* 
fnrth'vuh;  80.000  .shares  at.  fW"  .-ent.s 
iier  share  payable  within  sixty  d.ays  ,  .  .  .7,  .. 

ind  100.090  share.,  at.  .seven  and  one-  I  »  half  mlerest  with  bpnnger  Mnt 
half  cents  per  share  payable,  within  |  Peon.  One  01  two  di  tl1  Itoles  have 
ninety  days.  Comp.any  iiu'onmrale'l  j  been  put  dow  n  on  a  promising  show 
May,  1949  (Ont.)  autiiorizeti  capital  j  ing.  and 'vork  is  coni  inning,  although 

nothing  definite  lias  yet  been  eucntin 
tried.  An  option,  in  which  Monela 
ha.s  .a  29(7r  iniere.st.  has  al.so  been 
taken  on  a  group  of  claims  ad.ioin 
ing  Belleterre  .Mines  to  the  south  in 
the  Mild  IviUe  area,  .and  diamond 
drilling  has  been  ronimeneed  on 
some  encouraging  showings  which 
were  outlined  hy  t'oniagas  in  earlier 
wnrk.  No  further  interesi.s  will  be 
taken  in  outside  exploration  until  Hie 
present  troubled  world  situation  is 
concluded.  The  company's  dividend 
policy  for  the  future  cannot  be 
definitely  outlined  for  the  same  rea¬ 
son. 

Directors  w-cre  reelected  and  re¬ 
ports  .approved  liy  the  meeting. 


,109,909  .shares,  n.p.v. ;  l.ssucd  199,095. 

MID5VF3ST  IKON  MINING  tX>R 
I’ORATION  LIMITFJD  Hy  Agree 
ment:  May  27,  opUanod  to  J.  S.  Hoot  h 
599,000  sharo.s  100,000  .shares  at 
fifteen  cents  iter  share  payable  within 
fifteen  days;  400,000  .shiires  at  I've n 
ty-ifive  cents  per  share,  payable  at.  the 
rate  of  1  oil. 000  .sh,arej!  per  month, 
commenidng  In  two  months.  tVtm- 
paJiy  incorporated  May.  1940  (Ont.) 
authorized  capital  5.000,000  .shares,  $1 
par;  issued  2,000,007. 

TREATY  PFrTROt.FirM  LIMTTFTD 
By  Agreement  May  27,  optioned  to 
In-ing  J  I.sbell  850,000  shares  •  150,- 
"00  aharea  at  aix  and  one-quart (tr 
c.p.nts  per  share  payable  by  .Inly  21, 
1940  —  700.000  share.s  at  ten  cents 
per  share  payable  hy  Novemlier  30. 
1940.  Company  tncprporated  Decern 
her,  1937  (Ont.)  authorized  capita! 
,1.000,000  ahares,  n.p.v.;  i.saued  1,441,- 
049. 


nTTEEXATTOXAL  MISIXG  CORP. 

During  the  month  of  May  1940  tJie 
company  reacquired  23.100  shares  of 
its  common  stock  at  a  total  cost  of 
$119,055.50.  During  the  month  of 
.Tune  1.940  the  company  reacquired 
100  additional  shares  of  its  common 
stock  at  a  total  cost  of  $458. 

All  of  these  shares.  23.200  In  num¬ 
ber.  are  held  in  the  company's  treas¬ 
ury.  The  total  number  of  outstand¬ 
ing  shares  is  now  51€,973,  of  which 
25.400  shares  are  held  in  the  com¬ 
pany's  treasury. 


lee  group,  located  3  or  1  inile.s  east  j  of  143"  ft.  and  will  he  continued 

downward  as  soon  as  the  new  hits 
arrive.  The  well  has  been  financed 
through  the  sale  of  roy.altios  and  it 
IS  pointed  out  hy  the  m.anager.  Mr. 
Smith,  that  a  large  market  for  nude 
oil  I.',  in  ex-istence  for  many  miles 
a’-onnd  Kam.sack. 


Northern  Royalties.  Ltd  Kam- 
sack,  Sask..  has  resttnied  drilling  op¬ 
erations  on  it.-^deep  test  wr,!  in  tne 
Town  of  Kam."ck  From  indii  ations 
it  is  believed  the  well  will  he  an  oil 
proiiiicn  The  conii'an'  Tins  com¬ 
pleted  a  cement  job  and  the  hit  has 

now  penetrated  390  ft.  of  .solid  liuie-|'‘''n  and  de'elopment 
stone.  The  l.asi  IS  ft.  has  been  ex- 
tremel)  hard  and  two  hits  are  now- 
en  ronte  from  Houston.  Texas,  to 
Kams'ick.  in  order  that  fh»  well  may 
he  rushed  to  completion 

Gordon  .5,  Cnrti.s,  formerly  of  Tur¬ 
ner  5'alle.v,  chief  driller  for  the  com- 
pan>.  and  .-V.  Smith,  president  and 
manager,  were  in  55  innipeg  recently, 
on  business  connected  w'ith  the  age  of  >15.22  p«r  ton  in  April.  Pro-|'y- 
company  and  its  drilling  program. 

The  well  now  stands  at  a  depth 
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I  BUltNS  IM5FR  AH  NFS 

Beren.s  River  Mine.s,  Favorable 
l/ake  afp.-).  Hntario.  reports  produp- 
tion  ftn-  5Iay  amounted  to  .$!01."74 
from  itip  niiiiing  of  o.SiiS  tons  of 
ore  for  an  averagp  rero\  ery  of  .$14  71 
per  ton.  ('(Oiipareil  with  .$101,259 
from  from  <i,i’i5o  tons  and  an  aver- 


. 
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Sharp  Reduction  in 

Kootenay  Bell  Net  Profit 
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Large  Oil  Drilling  Program 
For  Prince  Edv/ard  Island 

Charlottetown,  D.E  I.  —In  a.  sMte- 
ment  here.  Dr  L,  c  Snider,  con¬ 
sultant  geologist  for  the,  (  itiesSer 
vice  Oil  t'omp.ani,  says  that  a  geo¬ 
graphical  survey  of  this  pro'ince 
for  oil  wi’.l  be  put  under  w-av  im¬ 
mediately  and  that  the  w-ork  will 
take  at  least  two  months  ArtuaJ 
opefations  will  be  rarried  on.  he 
.said,  by  the  SeLmograph  Service 
Corporations  of  Tulsa.  Oklahoma, 
with  5V,  B.  Perry  in  ch.arge  of  oper¬ 
ations 

Previous  endeavors  along  this 
line  included  exp^or.atinn  at  Go\- 
e.rnor'.s  Island  v.-hcr?  operations  : 
'vere  begun  in  1927  and  coniinued 
for  I  wo  yea  r.s,  I 

If  results  of  the  .survey  are  .stif  i 
ficiently  encouraging,  the  company 
i.s  prepared  to  drill  to  12. "oU  ft., 
Iwtcp  as  deep  as  the  one  on  Gov-  | 
ernor's  Itiand.  since  that  opt>raiion 
was  pill  under  way^  in  1927  great  1 
strides  have  lieen  inaiio  in  lirili.ng 
equipment 

.SM.’iH  IISMS 

.Sigma  Mine.s  is  rapid],'  imitroving 
its  (  a.-.li  posit  io;i  ;'.r.  pi cilui'l  ion  to'' 
till'  cnn'cnl  year  is  nniiiiiig  20' ; 
a'iiead  of  1939.  On  the  lia.si.s  of  193:1 
costs,  an  (iperaliiig  profit  of  (■lo;;c 
lo  $iri0.0iio  lias  been  rcali/.id  from 
production  of  $931. IS, S  in  !lio  firsi 
five  inonilts  of  iliis  ycir.  No!  for  ihi.; 
year  i.s  oxiicoted  to  approxim.'ilo  ho- 
twoen  75  and  80  oents  per  share, 
compared  with  72  (cnis  last  year, 

i  riio  FiJi-inci.'il  Times  reaches  n 
I  class  of  peopli*  "iio  iire  iiiiei'P>-t.''d 
.Tit'l  able  to  buy  iinosliaeut  securi¬ 
ties. 


Kootenai  Belle  (told  Mines  liad 
net  profit  of  $78,714.  after  all  char¬ 
ges.  in  the  fiscal  year  onded  Fpt>. 

29.  I!i40,  equal  to  11.7  cents  per 
.share  on  (>75,290  .shares  outstand¬ 
ing.  'I'hi.s  compares  with  net  profit 
of  $152,837.  or  J.Ir  per  sliare,  in  tlie 
'  previous  year. 

Bullion  iirodtjction  was  $572,879. 
compared  with  $593,531  in  the  pre-ivanred 
vious  year.  Net  current  assets  at  i  .-idvanre 
F’eh,  29,  1949,  were  $280,905  against 
$235,819  at  F'eh  2.8.  1939.  Direct'irs 
attribute  a  large  part  of  the  reduc¬ 
tion  in  profit  to  the  fact  that  cost 
of  development  amounting  to  $155.- 
,993.  $59,211  more  than  in  the  prevt- 
!  ous  year,  wa.s  w  ritten  off 

Ore  pofritlon  remains  as  indefin¬ 
ite  a?  a  year  ago.  with  estimated 
I  reserves  at  19,712  tons,  a'eraging 
I  9  34  oz,  per  ton.  compared  w-ith  15,- 
1  351  tons  of  942  oz.  grade  at  .April  1. 

1939.  Between  April  1,  1939,  and 

M.av  1.  1949,  54.158  ton.=  of  ore  w-ere 
:  ml'.lfv-] 

Report  continue.)  that  “genera! 
conditions  are  less  favorable  for 
future  production  due  to  rodnettnn 
in  ore  bodies  at  depth'  t  nmpany 
is  proceeding  w-ith  geological  map¬ 
ping  of  underground  workings  and 
of  the  Dixie  and  Golden  Belle 
claims. 


diiction  for  tho  first  five  months  of 
the  yr;ii-  amounts  to  $513,255  from 
3.3.433  tons  for  an  averago  of  $15  35 
while  cro.ip  prodnrtion  since  cmii- 
mencement  of  milling  operations  in 
September,  19.39,  amounts  to  $811,- 

593. 

(.n  F1FS  F)KF-l’i»K(  I  FIVF  | 

riqring  5!a',  Holliiigov  1  on.^olk 
dated  Gold  5lines.  Ltd,  (  atriod  out 
122  ft.  of  drifting  on  a  /.one  of 
quartz  .=tnnger.;  jn  ihi-  adioming 
Gillies  I.a ke- I’orciiiiine,  131  fi. 
north  of  th(>  Hollinger  line.  I'wo 
short  drill  hole.s  wore  pm  out  from 
the  west  face  of  ihe  drift,  bill  noth¬ 
ing  of  importance  was  intersected, 
rite  drift  has  lieen  slopped  for  fiir- 
Iher  drilling.  .Some  quartz  ami  min¬ 
eralization  were  indicated  in  drift- 
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inierest  -in  a  now-  company 


ing.  Inif  assays  from  faro  .-a ni|)Iing  |  to  tie  formed  to  (iperalo  tlie  Vidette 


did  not  exceed  ."1  ozs.  of  gold  per 
ton  The  icing  cro.sscui  wa..s  ad-  . 

8  ft  m  May,  h'-ingins  total 
into  Gillies  ground  to  823 
feet  i 


property,  7,5  mile,-,  e.i:-:i  of  Bridge 
River,  Briti.sh  Colnnittia.  Vidette 
wcuild  have  ,a  4901  interest  in  the 
new  (ompany.  Creditor./  other  man 
lho,ip  to  he  paid  immedialely  are 
asked  to  accept  a  ihrec-ypar  5% 
niortgagp,  amounting  to  $7.5.90"  The 
proposal  w'ill  also  require  the  ap- 


[  .should  he  available  in  the  near  fu¬ 
ture,  it  i.c;  understood.  The  drilling 
is  being  done  to  determine,  the  east 
west  exten.sions  of  an  ore  st.rurture 
outlined  in  iirevjons  tindergrouni 
work  in  the  vicinity  of  a  porphvry 
coni  act.  The  shaft  was  pul  down 

or  'ine  of  three  shear  zones  to  a 
depth  of  114  feet  and  a  limited 
amount  of  late.ral  work  wa„s  done  on 


proval  of  Vidette  shareholder./  and  the.  ttlO-foot  horiz<9n  with  cneourag- 


the  iiiipermtendrnt  of  Brokers  of 


.IVNON  M[NF.«> 

Machinery  in  the  125  lean  null  at 
lasnn  Mines  is  being  tuned  up. 

Dn  i-'.impietinn  of  this  work  a  start 
will  he  made  t"  fill  ore  bias  after  1  Rf'ti.sh  <  nluinhia 
which  the  ha!'  mills  w-ill  start  op- 
eiating.  and  the  initial  millfeed 
w-jll  he  taken  from  the  ore  dumps 
which  contdin  nearly  4.099  tons. 

■  after  which  there  will  he  available 
1.299  tons  in  liark  slopes  ar  No  1 
shaft,  and  39"  tons  in  Nos  2.1!  aud 
,  32!  stripes  at  No  2  shaft  ,  . 

i  On  the  4th  level  at  No  1  shaft  managing  director  to 

I  tour  feet  of  good  quart?  has  been  Pci''*’®  work  nn\y  being  rained  out  ■  -,^,35  formed  on  the  former 

i  cut  in  a  drill  hole  59  feet  ahe.ad  of  ""  the  company's  group  of  ten  Nipigon  Hematite  Iron  Ore  Com- 
!  the  crosscut  fate  with  the  hole  Thornloe  township,  Porcti-  pany's  clairn.s  to  the  north  of  and 


ing  results  The  company  also  owns 
another  group  near  the  Galore  pro¬ 
perty  in  the  Porcupine  area  and  one 
in  Heyson  township.  Red  Igike  area. 

I  EITFH  GOFT) 


Drilling  Continues  at 

Maryland  Porcupine 

*  Diamond  drilling  from  sufface  is 

Marviand  Porcupine  Gold  Mines  underway  on  the  Hatport  Gold 
announces  the  appointment  of  George  Mines  property.  shaj-e-controllod 

su-  subsidiary  of  Leitch  Gold  Mines, 


:  Still 

.  gram 
:  5th 
'  shift./ 


n  ore.  arcording  tn 
recei'ecl  under  (i,9te 
At  present  seven 
are  worked  dail' 


a  le.e- 
of  lime 
machine 


Intern.  Mining  Acquires 
Additional  23,100  Shares 

I’lternnlional  Alining  < 'crimral ion 
acivi.si's  t!i;it  ilic  company  Im  ;  rcac- . 
quirt’d  23,lnii  mlditKinal  /luirt's  df 
its  common  .>lcick  al  a  cost  of  .$ll!i,- 
11.55  5"  cinring  .May,  liM"  and  Kill 
.'diarcs  al  a  cost  of  $158  during  .luiic. 
191"  making  a  imal  for  llu*  peried 
of  23. 2i;"  shares  ai  a  co.-i  of  $ll'.l,- 
.51:!. all.  'I'oial  nur.ihcr  of  s'cian-s  m 
ccimmon  slock  I’ow  iculslanding  i.s; 
515,973.  of  wliic-ii  491  57“i  ;iri'  out-: 
standing  in  tlic  hand.s  oi  Hic  piiltlic  j 
and  25  |99  sltarcs,  the  mimhi'i-  rear- ; 
qtiired  since  .April  Isl  la.'-t.  arc  licld 
in  the  treasur,'-. 


pine  district  A  programme,  which 
is  to  include  |9.(i"0  feel  of  diamond 
drilling,  was  commenced  in  May  with 
financing  being  itrovided  hy.rietroit 
interests  New,/  from  initial  drilling 


west  of  [.rfiitch  mine  Drilling  Is 
also  slated  to  start  shortly  on  the 
Mud  l.ake  property,  Quebec,  held 
by  a  syndiratp  in  which  Rpringer 
Pinrgeon  holds  a  half  interest. 


Hc'r;  V'i  1  {he  W.T,'  hv  E-«!y  11^ 
War  Sa’  inr  Ceidificates 


RHNF’i  \  IM)»«  FP!M 

Monela.  Porenpino  Mine;;.  Ptirrii 
pine  (lisiriel,  lia.s  lit-cla rt>d  qiiatterl.' 
di'iilend  of  3  11111:;  pi;  share.  pa.-> 
able  .tul.'  1.5  III  ;  iiarclicddc! .'  of 
record  .lane  2:t,  c.-iliing  for  di:;iilliii 
tinil  of  $75.31.5.8"  oil  Ihc  2, 513, 'll" 
sliiire.-i  i.-i.siicd.  l)n  .laniiai.'  15  and 
■April  15,  this  ,\cai.  .'.miilar  aiiiimm.; 
were  disi  rthiiiod,  mi  Hial  w  lien  cur 
rcni  (lit  idem)  is  paid,  -oial  for  19  1" 
to  dale  will  h('  $228. li  17. 1",  .anic  as 
in  the  smiilar  period  of  i:i3,!i.  Graml 
total  since  inciqiiioii  of  di-,  idcuids  w  ill 
he  $ii  I  d,52ii.  1". 

Niii  i:i'  (  Ri  i  h  ] 

.-'ilh-cct  to  approta!  'if  cieiiitnrs  of 
Vidette  Gold  Mine.s  a'  -i  meetm.s 
.lune  12.  pii>pn.-al  ha.-  been  made  by 
Sheep  (■'reek  (7nld  Mines  to  mee 
,'2. "9"  "c.-th  of  the  former  e.om- 
pany'?  prp.=-r  ng  (iehc?  and  ad'ancr 


BECOME  A  REGULAR  READER 


co«t»  onlv  three 
f  nnndi.Tn  nddrrru. 


dollarn  •  year  (or  regular  week.]/  delivery  to 


niL  HNANCIAL  riMr5  PUBI.ISHING  TO.  l.IMITKD, 
65  1  Craig  iit  West,  Montreal. 

Inrln»-d  find . . 

for  which  send  Ihe  hinancial  limes  for..,,, . 


$23,009  for  de-relopment  m  return  for 


S'o'B.sCRIPTIONS:  In  Canaria.  $3  90  a  year;  $1  75  for  eix  month*.  In  Great 
B.itd.n,  S3  a  year  Canariian  Fund*.  In  United  Stale*  S3  59  a  year; 

.  52  00  for  SIX  months 

Matae  aii  Cheques.  Drafts  and  Money  Orders  payabls  to  Lhs  Company. 
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STOCK  MARKET 
TURNS  HIGHER 
BETTER  VOLUME 

Roosevelt’s  "Full  Steam  Ahead" 
Results  in  Marked 
Improvement 


Heard  in  the 

Board  Room 


Opportunities  In  Equities 


SHELLS,  EQUIPMENTS  LEAD 


AlthoTigh  iinarrompanird  by  any 
substantial  increase  in  volume,  secu¬ 
rity  markets  In  Canada  and  in  the 
I'nited  States  have  shown  a  good 
margin  of  recovery  over  the  past 
few  days.  Being  based  on  domestic 
development  in  the  I'nited  States 
rather  than  on  developments  over- 
se.as,  the  improvement  was  consider¬ 
ably  more  pronounced  in  New  York 
than  in  Montreiil. 

Fluctuating  narrowly  during  the 
first  four  days  of  the  past  six  day 
period,  Ihe  market  reflected  the  wait¬ 
ing  attitude  of  the  woi  ld.  I’rites  had 
been  too  depressed  in  recent  weeks, 
to  ahporb  much  more  so  (luickly 
.aftenrthe  first  cidlapse,  Therefoi>'. 
the  slomber  ne«s*from  France  did 
not  rifsult  in  renewed  selling  to  :iny 
great  C'xtent.  On  the  other  hand,  no 
enopunacemeni  cmild  l>e  seen,  which 
wouid  have  warranted  better  prices 
on  art  importiint  scale. 

At  tike  beginning  of  the  new  week, 
however,  when  the  spread  of  the, 
war  become  definite  the  first  impor¬ 
tant  note  of  encouragement  was  seen 
in  the  ‘yull  speed  ahead”  signal 
gi-ven  byiPresident  Roo.sevelt  Italy  s 
entry  into  the  war,  far  from  being  a 
depressing  lactor,  became,  indirectly 
of  course,  the  signal  that  brought 
buyer.s  interest  back  into  the  stock 
markets. 

In  .N'ew-Viork.  war'stocks  took  the  | 
lead,  with  ofJs.  rails>and  farm  imple¬ 
ments  al.o  aaking  part  in  the  ad¬ 
vance  In  .I'anada,  aside  from 
strength  of  iadaied  issues,  such  a 
National  Steel  Car.  and  Canadian 
Car.  the  gains “oevere  not  ciuite  ifs  pro¬ 
nounced.  The  .big  base  metals  gain¬ 
ed.  but  the  big, oils  conrinsied  weak 
on  considerab'.M  turnover.  Papers 
looked  a  little  better  and  general 
e'lUipinents  and  .steels  also  were 
strong.  .4moug  the  miscellnneoii^ 
stocks,  FoundatiiVi  Company  ni.ide 
the  biggest  percen'age  gain  on, news 
cf  a  dividend  of  tHj  cents,  thetfirst 
since  June  lyr.S. 

The  greater  optimism,  whicht  be¬ 
came  first  evident  last  week  still 
prevails,  sustained  bv  the  ewr  in¬ 
creasing  activity  in  all  sections  of 
business  and  bv  the  dererm’nation 
which  characterises  allied  effort-  m 
Europe.  The  forthorming  biid'i.get  of 
the  Dominion  Goxernraent.  wliuch  is 
expected  during  the  current  week 
still  presents  some  uncenainties. 
but  the  fact  that  all  taxes  and  im¬ 
posts  will  he  substantially  higher 
has  been  quite  thoroughly  dis¬ 
counted  and  is  not  expected  t'vsi^re-  deep 


ON  the  basis  of  the  old  established 
theory  that  the  market  should 
he  sold  on  good  news  and  bought  on 
had  news,  slocks  for  once  in  recent 
months  acted  normally  'dtiring  the 
past  week.  The  entry  of  Italy  into 
the  war  brought  an  immediate  tip- 
tnrn  in  New  York  which  continued 
through  Wcdnesiiay's  session  with 
the  Canndi.in  market  foflowing  suit. 

So  far  ns  New  York  was  con¬ 
cerned  the  new  I’nited  States  policy 
of  non-bolligcrcncy  as  enunciated 
by  Prc.sidcnt  Ivooscvcll  on  Tiic.-day 
evening  following  Mussolini's  dc- 
clartition  of  war,  doubtless  was  res¬ 
ponsible  in  great  measure  for  the 
buoyant  markets  on  Wcdnc.sdtiy.  A 
diitil  progrtuii  of  assistance  for  the 
■Mlies  and  prcparcdnes.s  for  the  I'.S. 
itself  iire.sagcs  munitions  and  arniti- 
nicnts  buying  on  ti  huge  scale  .■\nd 
even  if  ihc  President  did  say  that 
this  war  would  make  no  millionaires  ; 

which,  on  his  ptisl  rreord,  w  ill  he 
fairly  gc.ncrnlly  hclioced 
.'-luings  oicnial.  e\cn  in  ftnancitil 
circles  these  dtiys. 

)(->{.>{■ 

.Notification  to  bondholders  of 
Consolidated  Pajicr  t'orp,  of  the.  de- 
ci.sion  of  the  directors  to  meet  the 
interest  payment  for  the  twelve 
nioniiis  ending  .bine  :!'J.  IPo'J.  by  a 
distrihiition  of  sto<  k  instead  of  cash 
will  he  difficult  to  carry  out  owing 
to  the  fact  that  the  great  majority 
of  the  bonds  are  ■‘bearer  ’  and  the 
company  has  a  list  of  only  a  rela¬ 
tively  small  portion  of  Uie  holders  of 
these  bonds.  Those  who  are  known 
definitely,  howeier.  will  he  notified 
of  the  selection  of  the  stock  option 
in  lieu  of  cash  payment  and  adver¬ 
tisements  must  aid  the  rest.  The 
deposit  oi  the  hearer  coupons  for  the  | 

12  months  w  ill  entitle  the  holder  to 
receive  stock  on  p.  basis  of  five 
shares  in  lieu  of  interest  of  ?,o5  at 
.>11  per  share,  on  each  -Sl.iiOO  bond. 

On  a  basis  of  .?51.4'lii.nil0  of  bonds 
outstand'ng.  interest  due  for  year 
would  he  .SJ.SjT.oTri  and  number  iT  • 
shares  of  common  stock  to  he  dis¬ 
tributed  would  amount  to  257.ti34.  or 
about  1P<  of  total  now  outstanding  the 
of  shares,  increasing  il  to 

-.565.S2.'.  shares. 

¥  Jf, 

The  pro-fascist  utterances  of 
President  Varga.s  of  Brazil,  long  rec¬ 
ognized  as  an  admirer  of  Italv's  big 
dnun  .^imnr  Mussolini  to  you 
h.as  di.=quiefinc 

ers  of  Brazilian  Traction  stock,  more 
especially  coming,  as  they  did.  irame- 
diatelv  following  the  tre.icherous 
attack  on  France.  The  assumption 
of  near-dict-atoiUal  powers  by  Vargas 
and  the  subsequent  framing  of  a 
.strongly  r.inonali'.fic  new  constitu¬ 
tion  tor  The  Ropnhlic  some  ’ime  ago 
was  received  in  financial  circles  both 


As  Hedge  Against  War  and  Post-War 
Possibilities 


No.  1— THE  ADVANTAGES  OF  STOCKS 


In  this  bewildered  world  of  to- 1  their  Investment  attractions.  Against 
day  there  Is  no  class  of  people ;  these  uafavornblo  Influences,  of 
which  faces  a  more  difflctilt  prob¬ 


lem  than  does  the  investor.  Sel- 1 

dom  has  there  been  a  greater  vol- ; 
unie  of  funds  awaiting  investment  I 
th.an  there  ks  at  tJie  present  .nine-  j 
ture;  and  seldom,  if  ever,  has  the, 
disposition  of  funds  been  such  a 
perplexing  question.  j 

The  uncertainties  with  regard  to  i 
the  near  to  medium  term  future  are 
so  many  and  .«o  serious.  Will  the 
.\llied  Democracies  be  defeated  in  . 
the  Kurt'penn  striigglel’  If  so,  what  | 
effects  will  the  result  of  the  wari 
have  on  Aidcrican  economy?  .More 
important  still,  would  the  victori¬ 
ous  tottilitarian  nations  turn  their 
-  hope ,  envious  eyes  to  the  Americas  and 
plunge  this  continent  into  war  in 
short  order? 

Again,  if  the  Democracies  come 
out  on  top,  at  what  cost  will  the 
victory  he  won  I"  Economic  and  pu- 
Utical  chaos  in  Continental  Eu¬ 
rope  m.T.v  he  such  as  to  make  that 
which  ‘followed  the  war  of  1014-lS 
[Vile  to  insignificance.  In  such  an 
event,  repercussions  on  this  side 
of  the  Atlantic  could  not  fail  to  be 
serious  in  the.  extreme.  On  the 
other  hand,  a  decisive  defeat  of 


course,  there  are  offsetting  factors 
In  favor  of  bonds  for  Investment  In 
the  gre.ater  security  of  income  which 
they  provide  in  a  business  and  Indus¬ 
trial  world  that  is  carrying  a  heavy 
and  rapidly  crowing  tax  burden  and 
in  the  probability  that  governments 
— provincial  and  municipal  especial¬ 
ly. —  will,  in  the  stress  of  the  war, 
learn  much  needed  lessons  in  econ¬ 
omy  and  thrift.  If.  in  conjunction 
with  those  factors,  post-war  infla- 
(ion  can  be  avoided, 
nionts  could  be  expected 
iidvantageou.'.ly. 


WALL  STREET  IS 
NOW  RECOVERING 
FROM  WAR  SHOCK 

Disposition  to  Dump  Stocks  Is 
Passing  as  Panic 
Subsides 

SEEKING  "WAR  BABIES" 


DIVIDENDS  iDECLARED 

and  Other  Official  Notices 


Tlie  Canadian  Innlief  Commerta 


B>'  D.  L.  M. 


New  Y’ork  —  Wall  Street  appears 
to  be  recovering  somewhat  from  its 
recent  shock.  Investment  bankers, 
brokers  and  traders  admit  that  n 
few  weeks  ago  there  was  a  general 
disposition  to  unload  until  they 
bond  invest- !  fould  figure  out  what  was  the 
to  work  out '  could  happen" — to  the 

I  country,  to  individual  industries  and 
1  to  Individual  stocks.  Now  that  the 
(  ash  Ouf  of  ijiiesiion  |  initial  panic  has  subsided,  there  ap- 


Cash  holdings  in  volume,  except  as 
a  temporary  mea.sure  to  take  advan¬ 
tage  of  a  market  situation,  may  be 
dismissed  entirely  as  an  tindesirable 
policy.  Hoarding  of  cash  in  wai- 
tiine  should  be  a.'j  extinct  as  the 
Dodo  in  thi.-,  enlightened  age  a.s 
haling  nothing  whatever  to  com¬ 
mend  itself  and  the  negligible  rale  of 
interest  paid  on  bank  deposits  make 
then  unprofitable  as  an  investment 
and  actually  ininotis  if  we  i  un  into  a 
period  of  post-war  infla'iou. 

Stocks  —  particularly  well  chosen 
di' idend  paying  issues  of  sound  in- 


pears  to  be  a  growing  belief  that 
everything  isn't  going  to  the  bow¬ 
wows,  and  t'here  is  a  tendency  to 
hunt  for  bargains  among  better  sit¬ 
uated  stocks. 

Certain  market  analysts,  in  fact 
have  turned  bullish,  at  least  for  the 
short  turn.  They  base  their  opti 
niisni  largely  on  Ihe  action  of  the 
market  recently,  contending  that 
the  market  has  appeared  to  have 
reached  a  point  where  it  is  immune 
to  bad  news.  They  c.te  failure  of 
prices  to  break  badly  on  announce¬ 
ment  of  Italy’s  entry  into  the  war. 


DIVIDEND  >0.  214 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  In  Canadian 
funds  on  the  pald-Op  capital  stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  Slst  July  11)40 
and  that  the  same  will  be  payable 
at  the  Bgnk  and  Its  Branches  on 
and  after  Thursday,  1st  August  next, 
to  shareholders  of  record  at  the 
close  of  business  on  the  29th  June 
1940.  The  Transfer  Books  will  not 
be  closed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT, 

General  Manager 
Toronto,  7th  Juno  1940. 


the  dictator.-  may  conceivably 
to  the  realization  of  what 
years  has  been  apparently  a 
plan  dream --a  I'nited  St.ates  of 
Europe  and  the  end  of  economic 
nationalism  on  that  continent 
'\>re  that  to  happen,  would  the 
.American  nations  play  ball  and 
break  down  the  trade  barriers 
which  have  been  such  a  major  in¬ 
fluence  in  the  events  leading  up  to 
the  deplorable  conditions  now  pre¬ 
vailing" 

(  an  Only  Be  Gnessed 
From  whatever  angle  one  views 
the  outlook  while  the  w-ar  lasts  and 
days  immediately  subse¬ 
quent  to  the  end  of  hostilities  the 
quostion  of  what  should  be  done 
with  Idle  funds  and.  more  impor¬ 
tant  still,  funds  already  invested, 
presents  a  problem  the  solution  of 
which  can  only  be  guessed  at  by 


lead  !  dustrial  and  public  utility  companies  on  Monday  the  price  level  was  held 


even  the  best  equipped  authorities 
nferences  for  hold- ^ bonds  or  equities"  Who  can 
say  which  is  the  most  desirable  to- 
dav  in  the  light  of  the  quickly 
spreading  theatre  of  war.  its  rap¬ 
idity  of  action  since  the  invasion 
of  the  Low  Countries  last  month 
and  its  unprecedented  destructive¬ 
ness. 

The  financing  of  huge  expenditu¬ 
res  for  war.  adding  to  national  debts 
in  Europe  and  .North  .America,  w  ith  ,  already  dangerously  heavy  in  man 


For  the  present  moment  auleast 
overseas  exchanges  have  to  hp 
more  or  ie??  eliminated  as  Toetor^ 
of  comparison  of  niajket  trenifl  and 
action  The  lyondon  Bourse,  which 
is  more  or  less  umher  sTict  con¬ 
trol,  is  stiE  i.unctfonina.  quiietly, 
restrainedly,  no  matter  what  the 
news,  and  recent'J>-  has  shown  sur¬ 
prising  strength  and  steadaness 
•while  price.s  slithered  do.vu  the 
chart  on  American  markets. 

"Bootleg  Alarkets" 

The  Par's  Bounsp  has  ceased  to 
function  for  the  time  being,  but 
will  be  re-opened  .at  some  provin¬ 
cial  renter.  Having  for  years  re- 
fleeted  the  ups  and  down.s  of  the 
Mediterranean  wn.';  of  life,  it  is 
perhaps  appropsinie  that  tlip  Pari- 
nans  reased  to  .'^peculate,  w.heii 
Ita!>'  cta.si'd  tothe  a  ir.attfr  of  spec¬ 
ulation.  In  the.  final  ho  iz  s.  rentt  s 
v.-ere  iiregul'i,  nnd  there  wa.;  Ictle 
trade  in  forcun  is.mc.c 

•A  disquieting  .'feature  of  recent  de¬ 
velopment,-  has  beeti  the  gro-.vth  of 
■  t.ooilec  market^”  m  major  cities  in 
I.'nrdpe  as  w-cll  cas  in  .N'c'.v  A’ork.  Re¬ 
fugees  with  smuggled  secunt'e:-, 
hoidero  (.'f  iiurr'Ci.sjered  .'tucks  m 
Britain  an.l  on  the  continent,  all 
the.se  are  using' the  “black  bourse's” 
to  trade  thei:  .stork..!  at  exorbitant 
discounts.  The  n  iu'iou.s  g'o\  eriimenf s 
involved  g.s  well  r.'  thre  E  c,  are 
:■  how’nu  much  iMorest,  Brokeisitoo, 
feel  t'rg'  'l.e  iegi'uuiaio  chaniiei.s  are 
being  ohetFed  out  .o;  much  of  that 
stieam  of  trade  wrhgch  righ’fully  be¬ 
longs  !'■'  org'unized  *.e.\r‘hant.’e.!. 

In  New  A'ork  a^-jd  Mraitreal.  the 
markets  wer"  strong  throughout 

e'in.e.cdey.  clrsiug  -without  any 
Picu-s  of  weakening.  A’olume  showeii 
a  sharp  u;>turti  from'  the  previous 
SIX  d's;--.'  Leading  in  j.'oin*  of  ^■(d- 


suspic'on.  His  subsequent  poll- •  countries,  as  a  result  of  the  last  enn- 
I'ies,  however,  while  in  some  case.s  fUct.  and  the  economic  experiments 
InIataMe.  .served  to  allay  |  for  relieving  the  distress  caused  hv 
the  reaetion  from  the  -'extravagant 
twenties",  are  f.aetnrs  that  threaten 
to  weaken  the  position  of  bonds  as 
an  investment.  The  danger  of  post¬ 
war  inflation  further  detrarts  from 


■  not  1  erv 

some  of  the  earlier  fear.=. 

This  la*p'=f  departure  of  the  head 
of  the  Brazilian  state,  which  has 
within  It.!  borders  a  bjg  German  and 
Italian  population.  c<iincidps  with 
news  from  T’rugua.i  of  apprehension 
in  that  republic  regarding  .ath  col¬ 
umn  activities.  If  necessary,  the 
Fruguay  government  can  appeal  to 
the  I'nited  States  for  help  in  stifling 
.  any  overt  ac  ts  on  the  part  of  sub¬ 
versive  elements,  and  would  doubt¬ 
less  receive  such  assistance  instant- 
1>'  Brazil,  however,  with  a  fascist 
president  and  a  cabinet  reported  to 
he  strongdy  fascist  in  sentiment, 
would  he  a  horse  of  another  color. 

-e  ^ 

New  Inrl.  Opinions 

Internally,  according  to  Poor's, 
the  nnrke'  is  in  the  stronge.'i  po.-i- 
•ioTi  in  years,  and  a  break  in  the 
chain  of  .Allied  reverses  would  he 
reflec'ed  in  an  uprush  as  dramatic 
.-i.-t  t'p.p  liquidating  niovemenr.s  of  la.st 
month.  On  the  i-.ther  hand,  there  is 
no  guarantee  of  inimtiiiity  to  new 
Allied  .setbacks,  alilio'igh  the  lone 
wav  that  the  market  has  gone  to¬ 
ward  di.srou'if mg  the  wprs»  suggests 
that  the  ta\-('-in  which  follow-eii  Nazi 
.-uccess  in  the  l/iw  Countries  would 
not  he  i-cp''t!ted,  .Al’ho'ich  the  mar¬ 
ker  i.',  still  dependent  upon  th" 
course  '.f  the  War.  its  strengthened 
internal  position  maker  t'ne  pro.s- 
peet  of  higher  prirts 'better  than  for 
several  weeks. 

Brookmire's  suggests  that  the  he'- 
ter  re.'i-'t.anee  to  bad  new.r  from  Eu- 
ropo  during  the  p.as*  f.vo  weeks  im-, 
plie.s  that  a  rebound  could  rcad  lv 
occur  OP  such  grind  news  a.s  a  really 
.rticccssfu!  stand  'ns 


for  "'Ith  good  past  records  appear  to 
k'to-  !  oonstitufe  a  de.sirnhle  medium  for  in¬ 
vestment  a.s  a  hedge  again.st  almost 
anv  likely  development.  Even  in  the 
most  extreme  eventuality,  such  as  a 
general  breakdown  in  world  econ¬ 
omy.  the  holder  of  common  stocks 
would  be  no  worse  off  than  the  hold¬ 
er  of  bonds  or  cash.  In  the  event  of 
I  a  period  of  post-war  inflation,  on  the 
other  hand,  he  would  he  considerably 
better  off.  as  the  earning  power  of 
his  investments  could  be  expected  to 
e.xpand  as  the  purchasing  power  of 
cash  declined. 

The  most  unfavorable  development 
for  the  investor  in  stocks  probahly 
wotild  he  a  sudden  defeat  of  the  Na¬ 
zis  and  early  finish  of  the  war,  fol¬ 
lowed  by  a  period  of  deflation.  Even 
in  such  an  eventuality,  however,  the 
purchaser  of  common  stocks  today 
would  probahiv  be  able  to  dispose  of 
■  his  holdings  at  a  substantial  profit 
I  in  the  fir.-t  flash  of  the  victory.  In 
i  w-ar-time,  of  coiirte,  the  trend  of 
I  stock  prices  reflects  so  clo.sely  the 
varying  fortunes  of  the  conflict  that 
I  the  holder  of  .stocks  should  maintain 
I  a  re.serve  of  cash  tei  provide  against 
the  necessity  of  realizing  on  even  a 
!  portion  of  his  investment.^  on  an  ad- 
'  ver'e  markc'  in  the  case  of  any  un- 
I  ff.,-pseen  eventuality. 

!  In  subsequent  issues  The  Finanrial 
;  Times  proposes  to  review  the  invest- 
;  ment  attractions  and  possibilities  of 
|\.irious  groups  stocks  such  as  the 
i  steels  and  .^reel-workers,  fhe  cqnip- 
mert.:,  the  textiles,  the  public  titjH- 
tic.!,  the  building  and  construction 
!  group,  the  uulp  tmd  pnjjij'r.s,  tho  base 
I  metnl.s.  etc. 


BUSINESS  GAIN  4fh  QUARTER  RISE 
FOR  W.D.  BEATHj  NEWSPRINT  PRICE? 

Sales  Volume  For  Current  Year  .Advance  From  $50  a  Ton  Level 
May  Equal  1930  Record  Woult?  Improve  Canadian 

of  $1,000,000  j  E”changc  Position 


at  approximately  the  same  point 
w  here  resistance  to  selling  developed 
twice  before  during  the  past  month, 
tnus  e.stahlishing  what  is  known  to 
chartists  as  a  "triple  bottom."  On 
Wednesday,  when  prices  started  to 
move  up.  trading  volume  expanded 
to  over  the  million-share  level.  This 
indicates,  to  these  analysts,  that  a 
secondary  upturn  is  under  w-ay 
which  may  retrace  half  the  ground 
lost. during  the  past  month,  before 
it  is  halted, 

AV  ars  and  AVar  Rumors 

Uppermost  in  the  minds  of  every¬ 
one  in  Wall  Street  appears  to  be 
,  the  war.  Street  veterans  say  they 
can't  recall  a  time  when  there  have 
been  more  rumors,  mostly  false, 
floating  aound  the  Street  —  mostly 
false  reports  about  developments  in 
Europe.  There  is  a  general  feeling 
i  that  war  developments  will  continue 
to  be.  for  some  time,  the  most  im¬ 
portant  influence  on  price  move¬ 
ments. 

The  head  of  a  large  company  in 
Wall  Street — a  man  unusually  well 
informed,  and  successful  as  a  tra¬ 
der— contends  that  the  best  buys  in 
the  market  -are  not  the  “war  stocks” 
hut  secu-rities  of  companies  likely 
I  to  undertake  war  contracts  as  a 
I  side  venture. 

{  "In  this  war,"  he  said,  "we  must 
I  make  up  onr  minds  to  It,  there 
aren’t  going  to  be  any  big  profits 
out  of  war  contracts.  Washington, 
jii.'t  like  Britain  and  to  a  certain  ex¬ 
tent  I'anada.  is  going  to  see  to  i* 
that  war  indnstrie.s  don’t  make  hig 
;  profits.  The  companies  to  watch 
aren't  fhe  war  industries — the  best 
bets  are  companle.s  which  have  idle 
plants  which  can  handle  war  con¬ 
tracts  and.  because  war  work  is  a 
sideline,  can  make  money  despite 
government  restrictions  and  regula¬ 
tions." 


Dominion  GlassCompany 

LI.AIITIin 

XOTirE  OF  mVlBEMkS 

Notice  is  hereby  given  that  a  divi- ! 
dend  of  one  and  three-quarters  per  ' 
cent  has  been  declared  on 

the  PREFERRED  STOCK  of  the  ; 
Company  for  the  quarter  ending  the 
30fh  day  of  June  1940. 


CANADA 

'^PERMANENT  MORTGAGE 
CORPORATION 


;;  Notice  Is  hereby  given  that  a 
f  Dividend  of  TAVO  PER  CENT. 
(  on  the  paid-up  Capital  Stock  of 
I  the  Corporation  has  been  de- 
i  clared  for  the  current  quarter, 
and  that  the  same  will  be  pay- 
J  able 

I  TUESDAY',  THE  SECOND  DAY 
of  July 

A  next,  to  Shareholders  of  record 
at  tho  close  of  business  on  the 
^Fifteenth  day  of  June  1940. 

•By  order  of  the  Board. 

AVALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  1.5th,  1940, 


Notice  is  also  hereby  given  that  a 
dividend  of  one  and  oYie-quarter  per 
cent  (FiC?-)  has  been  declared  on 
the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  30th 
day  of  June  1940. 


The  above  Dividends  are  payable 
on  Tuesday,  the  2nd  day  of  July 
1940  to  Shareholders  of  record  at  the 
close  of  business  Saturday,  the  15th 
day  of  June  1940. 

By  Order  of  the  Board. 

MERVY'N  OFFER. 

Secretary. 

Montreal,  2Sth  May  1940. 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


dividend  notice 

A  dividend  of  i  three  dollars  p'r  share  ‘ 
tor  the  current  quarter,  tocether  with  a 
bonus  of  one  dollar  per  share  of  the  pa.d. 
Capital  Stock  of  this  Bank,  have  be-n 
nd  the  same  will  be  pavable  on 
Tuesday,  the  second  dav  of  • 
to  shareholders  of  record  Satur 
fifteenth  day  of  June  next,  a 

— »-  jioorj. 


declfired 
and  afte 
July  next 
day.  the 
twelve  o’clock 


Piovincial  Paper  Limited 


By  order  of  lithe  Board. 

T.ITAGGART  S.'fyTH, 

General  .Manager, 
.'fontreal,  MaylZ'th.  t940. 

Tiifc  Sherwin- Williams  Company 
of  Canada,  Limited 

NOTICE  IS  HEREBY  GIVEN  that 
the  One  Hundred  and  Tenth  and  One 
Hundred  and  Eleventh  0  larterlv 


Notice  is  hereby  given  that  Reg¬ 
ular  Quarterly  Dividend  of  1=4''^  on  I  Dividends  of-One  and 'ThreerQ’uarters 
Dvoforvori  Cool,  has  been  declared  per  ceut.jTa4q4)  each,  being  at  the 

Seven  per  cent.  (Tqj-) 


per 


Preferred  Stock 

by  PROVINCIAE  PAPER  LI.MITED,  •  rate  of 

payable  July  2nd,  1940  to  sharehold- j  annum  for  the  Quarfer.s  ending  No 
ers  of  record  as  at  close  of  business ;  vember  30,  193'S  and  P'ebruary  *23 
June  15th,  1940  in  Canadian  Funds.  |  1939,  on  the  Preferred  Stock  of  the 
(Signed)  AAL  S.  BARBER,  I  Company  has  been  declared  pavable 

Secretary-Treasurer.  I  the  15th 

_  I  'ta'  of  June.  1940,  and  that  cheques 

I  will  be  mailed  July  2,'  1940. 

Books  not  closed. 

By  Order  of  the  Board. 


THE  FOUNDATION  COMPANY 

OF  CANADA 
LIMITED 


r.  AV.  HOLLINGWORTH. 

Secretary-Treasurer. 

DIVIDEND  NOTICE  I  .Montreal,  Quc. 

Notice  is  hereby  given  that  a  Dividend  Ylay  2,  1940, 
of  twenty. five  (25ci  cents  per  share  on  _ 


Toronto  Bureau  The  Financial  Times  ' 
Toronto.  —  Bii.ainess  of  AV,  D.  . 
Beath  &  Son.  Limited,  in  the  first 
five  months  of  I94ii  and  order.c  now¬ 
on  hand  indicate  substantial  im¬ 
provement  over  19.39  with  the  proh-  i 
aliiliry  that  1949  .cales  volume  may 
double  that  of  I'cjo  and  equal  the  I 
volume  of  1939  w  hen  .sales  were  just 
under  >l,9rifi.n00,  .Already  in  1940 
sales  hat  e  been  maintained  at  double  ; 
the  volume  of  the  first  five  months  | 
of  1939  and  there  13  a  good  backlog! 
of  orders  on  hand  \ 

In  1939  sales  show-ed  an  increase  1 
of  13', r  to  reach  a  total  slightly  in  j 
t'.xcess  of  .>409,909,  in  that  year  ■ 
gros.s  profit  increased  by  23')  and 
operating  and  selling  expenses  were; 
reduced  by  about  4'r.  Operating  pro-  ' 
tit  of  the  parent  company,  however, 
was  only  slightly  over  the  reserve 
for  depreciation  and,  after  taking  in 
carrying  charges  on  the  idle  plant 

„  ...  _ _ _  of  the  western  subsidiary  and  loss  on  | 

the  P'rench  Af- *  disposal  of  equipment  the  company. 


the  .No  Per  A'alue  Common  Stock  of  the 
Companj’  has  been  declared  for  the  Quar¬ 
ter  ending  June  30,  lO'fO.  payable  July  20. 
I'i40.  to  Shareholders  of  record  at  the 
close  of  business  on  June  29,  1940. 

By  Order  of  the  Board. 

C.  F..  GRFARSON. 

Secret.iry, 

Montreal.  Jun-  12.  1940. 


M.<=COLL'FRONTENAC  OIL 

COMPANY  LIMITED 


Preferred  Sto 


TO  rT,.\M  AIORF  AVHI- \T 

Ottawa.  —  Farmer'.'!  Intontioii.s  to 
plant  indicato  th.at  the  wheat  area 
in  Canada  for  1040  will  lie  2S. 245.000 
arro.s  at  agaln-'t  26,756,500  acres  in 
lOSO. 


ume  ill  .■'I'-'nf.re.il  and  Torrmto  were 
the  fcUri-.'.'iug:  .o.hitihi,  Brazilian,  B 
-A  Oil.  I  .  P  R  ,  I  ra;  ”B'’,  Irnrenal 
Oil.  In',  Niclicl.  -trial  Tobacco, 
In'  Pe'G,  and  .Noranda. 

AA'p-jnesda'-’s  clcs.ng  average.^  on 
the  .■'Irntreal  Stoet;  Exchange,  as 
compared  with  a  week  ago  were 
as  frllo-ws;  Indu.- 'rials  62.9  f57..5i; 
Ul'.Lties  .-i-M  (53.7)  .and  Paper.' 

S1.S3  (':5,54). 


Company  Meetings 


Castle  Trrty,/’V»>y  hnvilpr). 

annual  :nfe',ing  tn  T.'irunto,  Sa'-arday. 
June  15t,h  at  42.39  p  m. 

remisk'ii''irs  .121)10. f/  Comport)  IJpt. 
ited,  annual  n'lortiug  in  Toronto, 
Saturday.  Juno  15th  a'  1  p.rn. 


McIntyre  Porcupi'i' 
annua.l  meeting  .n  T- 
June  loth  at  19  a.m. 


Mines  Limited. 
.ronto,  Saturday, 


Omepa  Gold  Mines  Limited,  annual 
meeung  .n  Toronto  on  S-afurday,  June 
15th  a'  11  30  a  m, 

Lieini'e  ifnir,s  Lim.trd,  annual 
meetinE.  I'teloro  TowTr-hip.  Ontarirj, 
on  Wi-dnei'.iay,  .June  10th,  at  11  a.m. 

Ponriitrie  '/e.i  tile  Cu.,  Limited,  .an¬ 
nual  meeting  in  .M  ititical.  Wedne.i- 
daj',  June  10th. 

Sylioiiite  tiold  Ifines  Limited,  an¬ 
nual  rru'eting  iti  Kirklati'l  Lake,  ftn- 
Tario.  'Thur.sd;i.s .  .I'liie  29' h.  at  2  pi  in. 
tEaaterii  Siatnlai-'l  f. 


Cnieti  tins  f'n  nf  Cniiadn,  annual 
meeting  In  Chatham,  tint.,  Friday. 
June  21.st  at  19  a  m. 

Canadian  WoUpnper  Manufacturers 
lAviitcd,  annual  meeting  in  Toronto, 
Friday.  June  ilet,  at  noon. 


t.-;;-  otoek?  were  thrown  ri\-erhoard 
l-'i.-t  ni-onth  with  little  regard  to  va- 
lu<'.  their  holding  power  mav  well 
-  be  stronger  even  under  continued 
,  advrr.!-'e  new.s.  The  cruci.nl  stage  of 
the  war  may  be  near  at  h.md;  but 
the  premium  op.  calmness  is  gicates: 
in  a  critical  juncture. 

'  .A.!!  'pt'hnical  indications  are  some- 

'inif  .!■  of  more  practical  value  than 
a  hroad'-r  \-iew  of  the  situation,  it 
I  is  interesting  to  note  that  on  June 
:  7  H  M.  G.artley.  Inc.,  pointed  out 
that  t.he  Mo’.-  decline  carried  the 
price  level  deeply  into  the  zone  of 
tindervaluation  which,  in  past  vears. 
had  rehabiy  reflected  the  area  from 
'  which  at  least  a  good  sized  rally 
ha.=;  alway.:  ensued.  For  this  reason, 
this  Service  adopted  a  strongly  bul¬ 
lish  attit'ide  and  pom'ed  mir  t'nat 
should  the  industrial.!  rise  sharpli  , 
th’-oiich  T16.35  this  would  al.  o  pro- | 
I'ide  evidence  of  an  upward  trend. 

Texgp-Canarlian  Well  On 
Watson  Stmeture  Produces 

!  'rexa,!-''  anad'an  Oil  T  orp  ,  Ltd  . 

reports  that  the  No  2  Watson  '.veil 
located  in  the  East  Texa.!  field— , I 
,B.  Carnithers  survey,  Gregg  Coim- 
I  ty.  was  brought  into  produetion  on 
iMav  19. 

!  The  Cfinserx  ation  Department 
tested  this  well  with  the  re.su'.tthat 
Thov  gave  it  an  inuial  production 
of  99  barrels  per  hour.  Thus  lease 
s  loeated  in  the  fair  way  west  ttf 
Kilgoiir,  Texas,  with  approximately 
149  ft.  of  sntiirtited  sand  'inderh- 
inc  the  property,  and  is  stated  to 
he  one  of  the  best  wells  in  the  East 
Texa.s  field.  The  .No  1  well  on  this 
lease  is  still  flowing  and  has  been 
ever  since  it  w-as  brought  into  pro- 
I  tioD  in  1332. 


ended  the  year  with  a  loss  of  .*6.195 
Since  1939  operations  approximated 
the  break-even  point,  the  compan-r 
can  expect  to  show  a  profit  on  the 
increased  business  of  1949. 

While,  1949  costs  bear  little  rela¬ 
tion  to  costs  of  1930,  the  last  year  in 
which  the  company  showed  a  net 
profit,  the  volume  of  sales  in  1940  -.s 
expected  to  approximate  the  volume 
of  tales  in  1939  and  in  that  year  the 
company  had  a  net  profit  of  361,4'??, 
equal  to  61  cents  per  share  on  class 
A  shares.  Since  that  time  there  has 
been  no  change  in  capital  structure 
but  Class  A  dividend  arrears  ha'/e 
accumulated  to  .>15.50  per  share. 

AA'ith  factories  in  Toronto,  Mont¬ 
real  and  Regina,  the  company  is  a 
manufacturer  of  steel  barrels,  drums 
and  containers  of  various  kinds,  steel 
fuck  bodies,  conveyor.!,  t.anks,  etc. 
improved  hu.^lness  is  partially 
due  If)  orders  for  war  supplies  and 
partly  to  increase  in  general  busi¬ 
ness  activity 


AA'ith  taxr-s  and  other  costs  increas¬ 
ing  and  pulp  prices  already  sharpb 
higher  th;  r  pre-war  level.-:,  there  is 
talk  of  a  po.'ssihle  upward  readjust- 
niem  in  t.'.e  -SoO  New  Y'ork  price  for 
newsprint,  which  has  been  extended 
for  • -le  third  quarter  by  the  I'anadian 
indu.-'try.  The  point  is  stres.sed  in 
some  circle.!  that  a  higher  price 
w'oiild  malfo  an  important  contribu- 
tifin  tf)  the  national  exchange  posi¬ 
tion,  with  newsprint  second  only  to 
gold  as  a  source  of  dollar  exchange. 

Operations  of  i'anadian  newsprint 
mills  have  been  stepped  up  during 
recent  weeks  from  the  7.3.4';  vf  cap¬ 
acity  of  April  and  the  February  low 
of  65.5?3-.  Annual  average  for  1939 
was  66  S'"!-  AA'ith  Scandinavian  sup¬ 
plies  blocked  off  as  a,  result  of  the 
war.  new-  demand  has  come  to  Can- 1 
ada  from  the  I'.S.,  England.  France 
and  .other  countries  Under  present  I 
abnormal  circumstances,  capacity  I 
demand  h'ls  developed  well  in  advan¬ 
ce  of  the  ucual  seasonal  peak  of  - 
shipments  in  October  or  November. 


Canada  Has  Big  Reserves 
High  Grade  Aviation  Gas 


In  This  Issue 


International  Pow’cr  Again  Re¬ 
ports  Improvement . 

-Aloderafe  Gains  in  High  Grade 

Bond  .Alarket . 

Lash  Offer  Made  for  Lindsay 

Stock  and  Bonds  . 

Mid-June  Period  Safely  Reached 

by  AA'cstern  AA'heat  . 

Ask  3-Y'oar  Hoist  on  Canadian 
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Mines . . 


Canadian  Wirebound  Boxes 

LIMITED 

DIVIDEND  NOTICE 

Tnki*  notice  that  the  Director!  of  the 
Company  have  declareH  a  dividend  of 
thirty-seven  and  one  half  rents  (IZisr) 
per  share  on  account  of  arrears  on 
the  Class  A  shares  of  the  Company, 
payable  July  2nd.  1946  to  shareholders 
of  record  the  close  of  business  on 
June  15th.  1940. 

Ey  order  of  the  Board. 

J.  P.  BERNEA'. 

.Secretary 


dend  No.  50 
NOTICE  IS  HEREBY  GIVEN  that  a  divj. 

dend  of  SI  5n  per  share  being  at  the  rate 
of  h  per  cent  per  annum  has  been  de¬ 
clared  on  the  6  per  rent  cumulative  Pre¬ 
ferred  Stock  of  McColl-Fronterac  Oil  Com- 
panv'  L-nwIfd  for  the  quarter  ending 

040 

1940.  tn  '•harY‘holders  •  of  rirord  at  the 
clo^n  nf  business  lun*^  2')!h.  1940. 

By  Order  of  the  DonrH. 

f  RED  MI  NT. 

5ecret.ar5* 


Mav  29th.  1940. 


MONETA  rOHCUPINE  MIKES 

LIMITED 

(No  Personal  Liability) 

dividend  no  8 

NOTICE  is  hereby  gi\’en  that  a  divi- 
dend  of  three  cents  per  share  has  been 
declared  by  the  Directors  of  Monela  Por¬ 
cupine  Mines  Limited  (No  Personal  Lia¬ 
bility)  pavablf»  in  Canadian  funds  on 
Julv  15th.  1940.  to  Shareholder.s  of  record 
June  29ih.  1940. 

By  order  of  the  Board, 

H.  B  CLEARIHUE. 

Secretary- Treasurer 

Toronto,  Ontario, 

June  7»h,  1949. 


BRITISH  COIUMSIA  POWER 
CORPORATION  LIMITED 

DIVIDEND  No.  48 

-j^OITICE  is  hrrchv  given  that  a  dividend 
ni  I't-r  Share  on 

Class  A  Shares  has  been  declared  for  the 
three  months  ending '  June  30th.  tc40 
payable  by  cheque  dated  July  15th.  1940 
to  shareholders  as  of  record  at  the  close 
of  business  on  Satiirdav.  Tune  29th,  1040 
such  rheques  will  be  mailed  on  July  I3fh 
1040,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board, 

,,  „  ^  ERNEST  ROGERS. 

Vancouver.  B  C.  Secretary. 

June  (Sth.  1949.  ^ 


Western  Grocers  Limited 


NOTICE  OF  DITrOEXDS 


10 


Largest  Lake  Oil  Tanker 
L.aunched  at  Sorel  Yards 


Otta-wa. —  Reserves  of  high  grade  | 
aviation  gasoline  on  hand  in  I’an-  I 
ad-i  are  row  x-ery  substantially  in 
excess  of  the  Air  Force  and  Air  | 

Training  Plan  requirements  during 
the  coming  year,  according  to  the 
Department  of  Munitions  and  Sup-  Inxestors’  Index 

P’)'-  'Abitibi 

These  reserves  have  been  built  up  » 
volutarily  by  the  oil  companies,  j I 
They  comprise,  the  high  class  or-  Seath  tw  d  i 
I  tane  grades  of  ga.'-oline  e.ssential  for 
Canadian  var  plane.s  and  for  the 
I  framing  risnrs  which  will  he  em¬ 
ployed  under  the  Brit-sh  fommon- 
jw-e.-ilth  All  Training  Plan 
I  The  rapacity  of  fhe  Canadian  oil 
j  rofineri''?  is  .sufficient  to  take  rare 
i  of  the  rxi Hiding  needs  of  R.i  '.AF. 
land  the  .a  r  training  plan  in  1911 
land  1942. 


11 


11 


13 


New  Cobalt  Survey  Started 
By  Ontario  Mines  Depart. 


1  WVBA.T’UlAGf’Vy  TinPE 


Sorel.  --  The  Lakeshell,  the  largest 
all-welded  tanker  ever  built  in  ('an- j  Provision  has  hern  mede  for  the 
ada.  was  l.atinehed  here  during  the  extenai'-n  'o  Paraguay  of  the  fana- 
pasl  week  riian  iptcirmedi-ife  firiff  in  return 

Designed  hy  Laniherf  German  <t- *  for  tiiost-f a vored-nafioii  tre.itineni 


Brazilian 
Can  Car  6c  Fdry 
Can  Col  Airw  . 
Cnn.  Vickers  . 
C«n  Wallpaper 
Catelli  . 

Comm.  Alcohol 
Consol  Paper 
Consol  Press  . 
Crown  Tru'l 
Demerara  Elect. 
Dist  Seagrams 
Dom.  Foundries . 
Ln^lish  Llecuic  . 
Fraser  Cop 
Curds  {Chas  i 


6  Dosco  .  .  .  . 
3  Ham.  Bridge  « 
5  Hirding  Carpets 
2  Intern  Pete 

1 4  Int  Power 
1 4  Loews  Lond-  Th. 

1  Lindsay  ( C.W.  i  . 
5  Mersey  Paper  . 
5  Mexican  Light 

7  '  .\Iexico  Tram 
14  Mont.  Power 

5  .M  6c  O  Paper 
1  4  Penmans  Ltd 

2  Porto  Rico  Pow 

3  Shell  Oil  ... 

2  Stnd  Chemical 

5  SilA’erwood  D. .  . 

3  Supertes)  Pete 

9  Stand  Oil  of  B  C. 
9  Wawanesa  Mu*.. 

5  Vs’  Cun.  Flour. 


Thp  new  genlogical  survey  of  the 
Cpbalt  area  under  the  au.'piccs  of 
the  Ontario  Dep.artment  ^'f  Mines 
has  been  started,  A\'.  D.  Harding, 
geologist  on  the  department  of 
mines  staff,  having  arrived  here  and 
12  ;  begun  preliminary  work.  He  w  ill  he 
joined  later  by  M.  E.  Hurst  pro¬ 
vincial  geologist  for  Ontario,  An¬ 
other  party  from  the  Department  of 
Mines  is  examining  Bryce  Town¬ 
ship,  with  AA'.  AA’.  Moorhouse  in 
charge. 


Notice  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared; 

On  the  Preference  Shares.  1349^ 
for  the  current  quarter,  payable, 
Jul"'  13th.  1949,  to  shareholders 
record  June  20th,  1940, 

On  the  Common  Shares,  75c  ]-• 
share,  payable  July  15th.  1940 
sharfeholders  of  record  Junoi 
1940 

By  order  of  the  Board, 

W.  P.  RILEY,^ 

Pres 


Alinin':  and  Oil  I'oinpanies 


Alilne.  nav.al  arehitecls  and  rnii- 
slriKted  hy  Marine  Indnsfrir!.  I.iniit- 
ed  ftir  Slit'll  Oil  I'ompany  of  ('nn;ul.-i, 
the  vessel  is  2.3'i  feet  long,  ha.:  a 
beam  nf  13  fect  and  10  inche.s  and  a 
firaught  of  22  ft.,  which  make;!  her 
the  largest  tanker  eapable  of  passing 
through  the  Lachine  canal  with  a 
full  cargo. 

The  tessel  is  entirelv  Die.scl  en- 
gine-cq  iippcd.  ei  e-i  n  her  pumps, 
and  carries  accommodation  for  a 
crew  of  21 


n  tariff  laatfers  1 
liucl::  i.'iiiiortptl  int 
i.«  offt'or .I.ri.  2 
rrniaiii  in  friroc 
'tpin  thror  tiioiitii.'; 
gf.ternntvi:i. 


if  (  anadian  pi-o- 
1  i’ ir.'igi.ay,  Thi.s 
1.  19  if',  and  will 
ii;;:il  iciinhiatcd 
notice  by  f'lthor 


LAiTLi  ivs  m;m  n.wr 

('nielli  Food  Product,',  ro..  Ltl, 
ha.-  f c nir.icnce'j  operations  at  the 
company'.'!  ne-w  plant  on  Ngtrc 
Dame  street  east,  Montreal. 
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